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THE MONEY MARKET. 


Tue dominant factor in the market this week has been 
the recrudescence of the American demand for gold. 
That has so far been satisfied by the purchase of 
supplies offering in the market, but it is feared that 


it may lead to the withdrawal of eagles from the } 


It is, however, improbable, we think, tha 


Bank. 
the demand will be pressed to that extent, for a 
drain upon the Bank would mean distinctly dearer 
money here, and that would not suit the book of the 
New York financiers. Besides, gold is being shipped to 
the States from Australia, and the issue by the United 
States Secretary of the Treasury of £6,000,000 of new 
Panama bonds, is regarded by competent authorities on 
the other side as part of a scheme intended to enable the 
national banks to increase their note issues, and at the 
same time to set free funds now locked up in the 
Treasury. If so, the necessity for the banks to import 
gold to meet the autumn demand for currency to move 
the crops will be made much less urgent. Even 
thus, however, it is evident that if pressure here in 
the autumn is to be avoided, it is not enough that 
the Bank of England’s stock of goid should not be 
drawn upon ; that needs to be replenished, for it is now 
about a million less than was held at this time last year, 
which was proved by later experience to be less than 
sufficient ; 2nd this needed addition will not be secured if 
the supplies of gold from abroad are intercepted. Further, 
the increasingly critical condition of affairs in Russia, 
and the possibility of its culminating in a crisis that | 
would convulse the European money markets is a menace 
that calls for measures of precaution. Recognising 
this, the banks and discount houses are working 
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cautiously and keeping their funds well in hand, with the 
result that discount rates are about }$ per cent. higher 
than when we last wrote, while loan money is abundant 
and rates very easy, as is always the case when a tie-up 
is sought to be avoided. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 





(This Week. Last Week. _4,Fort- /Three Wks.| A Month 


| night Ago. | Ago Ago. 
% 1s ee ae ee ee ee 
Bank rate .... 35 SS | 34 sO 3 
Market rate ..! 3% 3 Sy: 33 Sie 
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LONDON MARKET RATE Compared with FOREIGN MARKET | 


RATES (+ above; -—— below) 


his Week. Last Week. 4 Fort- |Three Wks.! A Month 








i night Ago. Ago. Ago. 
; . Oo 4 _—" “oO — . oe oe —T: > 
t fo 7 i. 2?  . 0 
With Paris...... + nn + tt + a > & | + th 
+ Sed = a _ ya —_ mi : - 
» Amsterdam! — 3 — te -- Yt ? _ té 
» New York ! 
callmoney + if + ts 4 TA + + 16 





RATES of EXCHANGE. 
This Week {Last Week. 4, Fort {Three Wks.| A Month 





| night Ago. Ago. Ago. 
slithering a laa soll — - 
Per Mille. | Per Mille. | Per Millie. | Per Mille. | Per Mille. 
pS eee 5 agstus | 2: agstus | 34 agstus | 33 agstus | 22 agst us 
Germany. ..... 42 torus! 22 ‘or us | 2g for us | Sy; for us | 2g for us 
Holland ..... i agstus | ; agstus' g for us| #} for us | lg for us 
New York ...... 3g agstus 3g agstus | 34 agstus | 3g agst us | 24 agst us 





GOVERNMENTS AND THE HOUSE OF COMMONS. 


IN one particular Governments tend to become more 
and more alike. They are all bent upon keeping the 
House of Commons in its place. What that place is 
it is not easy to define. For one thing, it is not 
always the same place. It varies with the period of 
the Session. When Parliament meets, the Govern- 
ment is content to leave the House to waste as much 
time as it likes on a discursive series of speeches on 
every conceivable subject. It has often been pointed out 
that the one real purpose of a debate on the Address is 
to test the relative strength of parties—to show the 
Government what they have to fear, and the Opposi- 
tion what they have to hope, from the discussions that 
will follow later on. From this point of view the text 
of the debate might always be a single amendment 
moved on the part of the Opposition, and the division 
on it might invariably be taken on the second night. 
It is hard to say whether Ministers or members would 
most dislike a reform of this kind. The debate on the 
Address is the one opportunity which even the 
humblest member thinks he may make his own. He 
has but to put an amendment on the paper, and to be 
fortunate enough not to have it ruled out of order, and 
he is sure of the Speaker’s eye—that eye which, when 
once the Address has been voted, is so apt to remain 
obstinately blind to his efforts to catch it. It takes a 
big man to put such an advantage out of his own 
reach. The Address has before now gone far to make 
a reputation, and that is not a chance to be dis- 
regarded. Ministers are not, we may be sure, in the 
least anxious to check this initial outburst of eloquence. 
It gives them a convenient interval in which to think 
over the work of the Session, and to ascertain the 
temper in which the House has come back to West- 
minster. For these happy weeks, therefore, mem ers 
are free to say what they like, and Ministers are 
content to play the part of respectful listeners. 
From that day forward the rights and privileges 
of the House are less and less regarded. The steam 
has been blown off, and no harm has come of it. 
The real business of Parliament has begun, and the 
object of the Government is to take care that it is 
interrupted as seldom as possible. With each succes- 
sive week of the Session it becomes more difficult to 
bring the Government to fix any time for the discus- 
sion of their administrative acts. In the matter of 
legislation they are driven to take the House more or 
less into their confidence. Some explanation must be 
given of the contents and object of a Bill, and a decent 
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time must be given to the second readino debs 
But as the committee stage is reached on ore 
measure after another, the Prime Minister fe 
command of the time of the House, and distributes t. 
each subject the portion he thinks proper. |; in 
a limited portion, even in matters of legislation, while 
as regards administration, it is often quite infinitesimay 
The Minister in charge of a Department makes 7 
statement of policy in connection with his own esti. 
mates, but when this is ended there seems nothing left 
to do but to vote the sums asked for. All the remain | 
ing hours of the Session have been appropriated by an | 
earlier resolution to the despatch of Government pysj. | 
ness, and, unless Ministers are pleased to vary their | 
own programme, no subject that does not find 
a place in it has a chance of gaining apy) 
attention. By this time, too, the work of legisla. | 


tion has been assimilated to that of adminis. || 
tration. The Government plays at its ease with its || 
own measures. They may be altered almost out of |} 


knowledge without the House having more than ap || 
hour or two in which to consider the effect of the || 
changes made. Where administration is concerned |! 
things are still worse. Decisions of great and far. 
reaching importance are announced, and the Prime |, 
Minister hopes that some time may be found to hear/) 
what the House has to say upon them. But he will | 
promise nothing. He will do what he can, but cir. || 
cumstances may be too strong for him, and he regret-| 
fully admits that the Government may be compelled to 
act without taking the House any further into its cona- 
fidence. 

We have spoken of these things in this abstract || 
fashion because we cannot honestly say that, as re- || 
gards their treatment of the House of Commons, one || 
Government is appreciably worse than another. The), 
last few days have supplied us with some striking || 
examples of the methods we have been describing. | 
Even Liberal journals have now and again regretted || 
the speed at which the Education Bill has been taken, | 
and the disposition of the Government to make im-| 
portant changes in it at the eleventh hour. But the | 
Education Bill is very far from being the best illustra- |! 
tion of what we have in mind. Mr Haldane’s army || 
scheme may deserve every word that can be said in|) 
its praise. But it makes large changes in some parts | 
of our military system, and it foreshadows, without ) 
actually making, large changes in other parts. The || 
Minister claims for it that it is a plan for giving us | 
what we have not got—a really efficient army, and || 
however entirely it may answer to his own account a | 
it, a scheme which does this for the first time stands 
in need of a great deal of detailed explanation. Even 
from the point of view of the Government, it would 
seem to be desirable that it should be subjected to any 
well-founded criticism that can be brought to bear on 
it, since, in the absence of such criticism, the skill with | 
which it has surmounted difficulties and reconciled con- | 
traditions may not be properly appreciated. It is true, | 
the criticism will come whether the opportunity be given 
or withheld, but if it comes elsewhere than in tie 
House of Commons, Mr Haldane may not be able to | 
reply to it. It would have been well, surely, to have } 
made sure of this advantage, even at the cost of mee 
ing the House sitting till the 6th or even the 8th | 
of August, instead of rising on the 4th. The same i 
thing may be said of the Transvaal Constitution. At | 
the beginning of the Session we heard much of the } 
attention which the Government proposed to bestow I 
upon it, and of the help they hoped to derive from = 1 
Commission they were sending out to inquire into ood 
subject on the spot. We assumed—without, as It turns 
out, any just reason—that the result of all this car 
would be explained and defended in the House 0 | 


+ “wie . iffi- | 
Commons. The question is one of quite unusual hea 
quainte 
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ken into ac- 


! 
with the circumstances that have to be ta a I 
exhaustive | 


count when dealing with it. A_ really 


, 2 i re gone | 
debate in the House of Commons might have ” ! 
information, } 


some way to supply the necessary 
nothing of the kind is promised us. 
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Sir Henry Camp” |) 
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bell-Bannerman “‘ hopes "’ that he may be in a position 


to make a statement on the subject before the House | 


rises, and, if so, the House will have an opportunity 
of ‘expressing its opinion. 
Prime Minister's hope turns out to be well founded, 
but his refusal to give any pledge in regard to it does 
not suggest any very strong conviction on this point. 
We have sa ‘ 
ments have been pretty well tarred with the same 
brush. Mr Balfour has been properly shocked at what 
Sir Henry Campbell-Bannerman has done, but then we 
can recall identical expressions of horror on the part 
of Sir Henry Campbell-Bannerman when Mr Balfour 
was treating the House in the same way. What is it 
that of late vears has done away with the relations that 
used to exist between the Cabinet and the House of 
Commons? Several causes, no doubt, have contri- 
buted to the change, but the one which has been most 
operative is the size of the majorities in recent Parlia- 
ments. When a majority reaches a certain figure it 
forgets all about the House of Commons, and thinks 
only of itself. It is strong enough to do whatever it 
wants, and it is only interested in impressing this fact 
upon its leaders, and ensuring that they pay proper 
regard to it. There is nothing to be gained by open 
debate, since it can only give the Opposition an oppor- 
tunity of wasting public time. When the Government 
and the majority are of one mind they cannot carry 
out their common purpose too quickly. Governments 
easily fall into the same way of thinking. Much that 
used to be settled in the House of Commons is now 
settled outside. The whips find out what the party 
wants and expects, and with this information Ministers 
are content. 


composed disappears, and in its place we have a 
machine which registers the will of the predominant 
party for the time being. 
Englishmen will do well to acquiesce ? 





LESSONS OF THE SINAI CRISIS. 


over the Turco-Egyptian frontier amplify the history of 
lesson which may profitably be taken to heart, not only 


Europe. Briefly, the history of the dispute as given in 
these documents is as follows. 


tian Government—through the instrumentality of an 
Anglo-Egyptian officer, Bramly Bey — owing to 
Bedouin unrest in the peninsula of Sinai. He seems 
to have been led to fear that Great Britain was prepar- 
ing a base for a raid hereafter on the railway in course 
of construction from Damascus to the Holy Places of 
the Mohammedan faith, and his fears were strength- 
ened by the reports of Pan-Islamic agitators that 
British aid was being given to the rebellion in Yemen 
and to deserters from the Turkish forces engaged in its 
Suppression. The former report, which is obviously 
ndiculous, has been industriously propagated through 
the Pan-Islamic Press in Egypt. The latter had as 
its basis nothing more than the relief given by the 
authorities of Aden to fugitive Turkish soldiers, some, 
perhaps, deserters, others prisoners of war passed on 


oe tribes of the interior until they reached the 
itish 7 





oe _ Outposts. The dispatches necessarily do not 
in tie question whether the Sultan was encouraged 

dese fez ; : , , 
edi lear s by more or less irresponsible mischief- 
*» acting in the supposed interest of other 


Powe : 3 

een to ee though no doubt some colour is 

through th Ps view by reports circulated last year 
© Vontinental Press. However, last January, 


when Bramly 
near the “rye proceeded to occupy 
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It will be well if the | 
it refused to allow another small Egyptian contingent 


id that in this respect recent Govern- | 


Tue dispatches giving the history of the rece c. 
spatches giving the history of the recent dispute | mind. 


at the administrative refor : 
adi str: m rte r “ZYp- | i i 
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The conception of the House of Commons | 
as something greater than the parties of which it is | 
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Egyptian side of the frontier, determined at 
the investiture of the present Khédive in 1892, the 
Porte claimed to revise the arrangements then made. 
It declared that the posts in question were Turkish ; 











as 


to land at Faroun Island, near the head of the Gulf 


_of Akaba, but on the Egyptian side of the frontier of 


1892 ; it sent a commission to investigate the frontier 
on its own account, and it refused to entertain a pro- 


| position for a delimitation jointly with representatives 


of the Egyptian Government. It negotiated with that 


| Government through Mukhtar Pasha, who for some 1g 


years has occupied a peculiar position as [Turkish Com- 
missioner in Egypt, officially unrecognised by Lord 
Cromer or the Egyptian authorities, and he advanced a 
variety of entirely baseless claims. When the present 
Khedive succeeded to the throne the Porte resumed 
possession of the posts on the East of the Gulf of 
Akaba, but granted ‘‘the Peninsula of Tor-Sinai”’ 
to him, as it had to his two predecessors. Mukhtar 
and the Porte raised questions as to the extent and 
nature of this grant, claiming at one time the right to 
resume at any time the possession of the whole region 
in question, at another contending that it meant only 
the actual peninsula between the gulfs of Suez and 
Akaba, and even that Turkish territory extended as 
far as Suez; so that the boundary pillars at Rafeh, on 
the Mediterranean, the northern extremity of the fron- 
tier, hitherto recognised, were overthrown by Turkish 
troops. The Turkish claims were based on map 
which was not produced, and which is belteved to be 
lost. But for the tact of the Anglo-Egyptian officers 
and of the commanders of the British cruisers Diana and 
Minerva, sent to support Egyptian claims respectively 
at Akaba and Rafeh, war might have broken out be- 
tween England and the Porte, and it might not have 
been limited to them alone. The Turks were even be- 
lieved to contemplate a raid, possibly on Nekhl, a 
place of some strategic importance in the peninsula, 
possibly even on the Suez Canal itself. Ultimately, at 


- 
a 


the beginning of May, the British fieet was sent to 


Phalerum to coerce the Porte, if necessary, and on 
May 3 the Porte was given ten days to make up its 
At the end of the time it received a solemn 


'warning from the British Ambassador at Constanti- 


a very critical period, and suggest more than one | 


nople that, though Great Britain fully recognised the 


' Sultan’s suzerainty over Egypt, yet if that suzerainty 
} ) ‘ 


by our Government, but by other great Powers of | - ve , : 
' country, the British position would be upheld by the 


| whole force of the Empire. 


The Sultz c ne 
he Sultan took alarm ° way, but, characteristically, a few hours later than the 





were found incompatible with British rights in that 
As usual, the Porte gave 


It agreed to withdraw its forces from 
Taba, one of the places in dispute within the frontier of 
Egypt as hitherto recognised, and it consented to a 
joint delimitation of the frontier by Turkish and Anglo- 
Egyptian officers. It gave a vast deal of trouble ; its 
action was condemned, though not with quite equal 
strength or comprehensiveness, by the diplomatic re- 
presentatives of every great Power at Constantinople, 
and it yielded only when dangerously near to a Pan- 
Islamic—and possibly a European—conflagration. 
The Pan-Islamic agitation in Egypt, which helped 
to encourage the Porte, is dealt with in the dispatches 
in that calm spirit of good sense that we naturally ex- 
pect in officials coming from a free country and know- 
ing from its experience that the best preventive of 
conspiracy and rebellion is free speech. It is quite 
natural, Lord Cromer declares, that there should be 


| opposition in Egypt to British rule, especially as the 


present generation is imperfectly informed of the 
abuses which preceded that rule. But the opponents 
cannot question the material benefits which Egypt now 
enjoys, though they sometimes allege that moral de- 
cline has accompanied them. Nor can they agitate 
for Parliamentary government, for which Egypt 
obviously is not ripe. In the main, therefore, they 
appeal to religious fanaticism, and invoke the authority 
of the Sultan as Khalif. The sober, responsible sec- 
tions of the population do not understand why the Pan- 


certain places | Islamic Press is not suppressed. “‘ And you will not un- 


of the Gulf of Akaba on the | derstand,’’ said a British official to one of these Egyp- 
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tians, ‘‘ until Gordon College has been going on for 
300 years.”’ A free Press, Lord Cromer adds, is 
especially desirable where the Government is bureau- 
cratic, and the improvement in the native Press in 
recent years justifies letting it alone. Most English- 
men, however, will be able to supply the reasons which 
were too much for the comprehension of the Egyptian. 

It may be impossible entirely to disconnect the Pan- 
Islamic agitation in Egypt with the unrest in Morocco 
and in North Africa, exemplified in the recent plot in 
the Sultanate of Zinder revealed this week by the 
Temps, which came near involving France in an ex- 
hausting war for the retention of her possessions in 
the Sudan. But it is tolerably certain that any steps 
taken to suppress the agitation in Egypt would inten- 
sify it, and that the agitators have always the resource 
of appealing to the Sultan as Khalif—a danger ex- 
emplified by the remarkable though anonymous letter 
attributed by Lord Cromer to a member of the Ulema 
class, with which the dispatches close. The writer 
fully recognises the benefits of British rule in Egypt, 
but, if there is to be a conflict with Turkey, he declares 
that Moslems must take sides with the head of their 
faith. The Sultan, we believe, knows better than to 
provoke a conflict of which the ultimate issue could 
hardly be doubtful ; but the fact that the most militant 
of religions would be involved in it is an excellent 
reason why we should do nothing to solidify the forces 
he would find at his back. 

The history of the dispute, however, leads more 
directly to a second conclusion. The Porte has given a 
vast deal of trouble, and yet escapes scot-free. It 
played its usual game, advancing first one and then 
another ingenious but baseless argument, all but ex- 
hausting the patience of its opponent, resisting till the 
last possible moment, then giving way. All the great 
Powers, through their representatives at Constanti- 
nople, recognised, Sir Nicolas O’Conor tells us, that 
its positions were untenable. Is this limitation of the 
liability of the Porte to go on? All the Powers collec- 
tively, and most of them separately, have had many 
similar experiences, and France and Germany, at any 
rate, have been more exacting than ourselves in the 
matter of satisfaction. Is the Porte, which exists on 
sufferance, to be allowed to bring the world to the 
verge of a great crisis, as if for its own amusement, 
and without the slightest hope of ultimate success, and 
to do so with impunity? In the opinion of Europe, it 
was on this occasion manifestly in the wrong. On such 
occasions it ought not to be able to prolong its resist- 
ance without being liable to some recognised penalty. 
The Sultan must be made to understand that if he will 
cause these gratuitous disturbances he will be held 
responsible for the cost of composing them. 
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MR ALFRED BEIT. 


TuHere has been much in the financial methods and 
ethics of the Rand magnates upon which from time to 
time we have felt constrained to animadvert. But 
in recording the death of Mr Alfred Beit, which took 
place in the early hours of Monday morning, we desire 
to eschew all controversial matter, and simply to tender 
our tribute of regret at the loss of one who 
left upon everything with which he was connected 
during a crowded life the impress of a great per- 
sonality. For many people—for most people, indeed— 


i] Mr Beit was a remarkable man simply because he was 


‘| American figures. 


j 





a rich man—making a show respectable even< at 
He was known, or assumed, to be 
charitable and a patron of art, but rich men in England 
are accustomed to invest in charities. His way of life 
was quiet, and even modest, as rich men go, and be- 
yond a comparatively small circle (although that in- 
cluded intimates as conspicuous or solid as Lord Rose- 
bery and Mr Haldane) the man himself went about un- 
guessed at. In such a case it takes a death and the 
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fierce clamour and light of publicity, which hem 





placed the old sad immunities of death, ere a i | 
and character are understood, or what iad; ee 
gathered, “— superficially, of a man’s service oe 
reckoned up. For a whole week the Press has “fi { 
pretty full of Mr Beit, from leading orthden | 
in the Times to impressions and appreciations | 


by many a ‘‘ one who knew him.”’ From all this | 
Sf 


testimony, with due allowance for the occasion and for | 
natural feelings, it is impossible to deduce that the | 
man himself was other than admirable. Ag to his ; 
private and his public life alike, it speaks of his | 
rare kindness and generosity, and of private charities | 
which were actually enormous and wider than any one 
of his friends can estimate. Of the public charities to | 
which he regularly gave the number is not known, and i 
it is pleasant and creditable to note that when his firm | 
were asked by some enterprising journalist for a list of | 
these which he regularly supported during his lifetime, } 
the curt answer given was that this was “‘ the very last 
thing that he could have wished should be told.” 
Wherever he was known he conquered and won for 
himself friendship. In quarters not prejudiced in his | 
favour he has left a reputation for rare sympathy and jj 
self-eftacement. The published minute of an important 
organisation with which he was in sympathy records 
the irreparable loss of one of ‘‘ the wisest, the most 
sympathetic and selfless of men.’’ 
Intellectually he counted, and deserved to count, as a 
person of culture. Mr Beit, no doubt, had his limitations, 
The Scots Ambassador told Queen Elizabeth that her 
sister of Scotland danced ‘ reasonably well for a queen!” 
Mr Beit had a taste for and knowledge of art more 
than reasonably good in any millionaire, but his know- 
ledge of pictures was professional and beyond question. 
As to finance, itis one thing to amass a huge fortune, albeit 
by the cleanest methods, and quite another to rank with 
the masters of the niceties. Yet asa pure financier of 
a high order Mr Beit’s quality impressed some of the 
best of his contemporaries. He had a truly German 
thoroughness, but his strength was in his intuition, and in 
the rapidity and sureness with which he could touch the 
centre of a complicated problem. It was a great gilt, 
and he had few rivals. We find ourselves, however, less 
interested in Mr Beit’s mental endowment and 
amiability of character than in the services which he 
rendered, or sought to render, to the country of 
his adoption. Whatever may be thought of the 
Imperialism of the late Mr Rhodes, his devotion 
to the Imperial ideal was undeniable. And where Mr 
Rhodes led, Mr Beit followed. A German, proud of his 
mixed German and Semitic origin, he embraced the 
citizenship of the British Empire as the triumph and 
embodiment of an idea, and, we suppose, could have 
cited his own case to prove the superiority of that idea 
to mere racial differences. 
Apart from his private benefactions as to Guy’s 
Hospital, and £25,000 to the Institute of Medical 
Sciences, London, his wealth was chiefly spent 
upon Cecilian- Rhodesian objects. He gave Oxtord 
its Chair of Colonial History. He spent many 
thousands on the Imperial Horse in the war—and 
on the Imperial Yeomanry. £80,000 represents the 
nucleus of a future University at Johannesburg, where 
land valued at £200,000 was also made over i his 
lifetime for public objects. He must have poured money 
into land settlement, emigration, and other schemes for 
the improvement of South Africa. It may be that we 
have not seen the end of his service to his ideal. Mr 
Rhodes left over five millions to found scholarships # 
Oxford and to forward other schemes understan ed 0 
certain chosen trustees. And Mr Beit’s last will ane 
testament will be awaited with some interest. 
ore 
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HOME RAILWAY RESULTS. 


Tue Metropolitan was the first of the home railways 
to announce its dividend for the June half-year, and it 
did not constitute a by any means encouraging ** send- 
off,”’ as the rate declared on the consolidated stock 


’ 


at the corresponding period last year, and 3 per cent. 
for the first half of 1905. The decline in the rate of 
dividend paid by this company is, however, due mainly 
to exceptional circumstances. Last year the traffic was 
interrupted, and expenses increased by the process of 
conversion from steam to motor traction, and this year 
receipts have been reduced by the transfer of a portion 
of the extensions to the Metropolitan and Great Central 
joint committee—though this should effect a corre 
sponding reduction in the Metropolitan company’s 
working expenses—and by the diversion of Great 
Central through traffic. The published traffic receipts 
recorded a decrease of £730,900 for the half-year, while 
there is an actual decrease of £51,000, this, however, 
including the traffic on the transferred section, a share 
of the net revenue from which will come to the Metro- 
politan company, but we must wait for the directors’ 
report in order to ascertain exactly how the transfer has 
affected the Metropolitan. 

The Brighton Company’s dividend is at the same rate 
as was paid at this time last year, and considering that 
a decrease was shown in the traffic estimates, though it 
was £2,000 only, the result is perhaps all that could 
be expected. The accounts published on Friday show 
that instead of the estimated decrease in gross 
receipts, there was a gain of £10,396, and of 
this only £1,029 was absorbed in working ex- 
penses, leaving a gain in net revenue of £9,367. The 
dividend had to be paid on half-a-million 5 per cent. 
second preference stock in excess of the amount rank- 
ing for dividend at the corresponding period, but this 
charge, amounting to £12,000, was almost exactly 
offset by the receipt of a like amount for bankers’ in- 
terest. In the end there was available for ordinary 
dividend a sum of £196,207, as compared with 
£187,829, an increase of £8,378. Owing to the larger 
amount of ordinary stock ranking for dividend, the 
amount required to pay the same percentage was 
£8,040, thus almost exactly absorbing the increase in 
the balance available, and leaving £30,581 to be 
carried forward, as compared with 430,234. There 
was a decrease of £6,300 in passenger receipts, owing 
to a falling off in the number of receipts from first and 
second-class passengers, this being only partially offset 
by a sum of nearly £5,000 derived from motor ser- 
vices, which have, the directors say, proved very 
successful. Merchandise contributed a small increase, 
and it is noteworthy that a company which depends 
mainly on its passenger traffic gained most of the 
increasé in gross receipts from minerals. The chief 
cae of capital expenditure in the past and current 
ne — is the enlargement of Victoria Station. Elec- 

‘on seems to be suspended for the present, the 
a on it during the past half-year having amounted 
gn y £3,639, and no expenditure is estimated for 

purpose during the current half-year. 

rS yatoneon Eastern is the first of the steam railways 
nace oe = increased dividend, its rate being 1} 

. mpared with 14 per cent. twelve months 
427,100, and brought in from the previous half-year 
a ty = than at the corresponding period. "The 
ad att sree has been on a very small scale, 
pe aH —— as been kept within last 
it appears a as the accounts since published 

7 increase in gross revenue was 


»49,392, as compared wi i 
392, as c it 2” 
and the ‘work; P h the estimates of £27,100, 
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was only 1} per cent. as compared with 24 per cent. 


ago. The company had an estimated traffic increase of 





| mainly to the heavy compensation charges payable 
‘in connection with the Witham accident. That still 
left £19,629 as the increase in net revenue, or just 
| sufficient to pay the increased dividend, while the 
greater part of the increase in the balance was again 
| carried forward. 

| The pioneer of the ‘‘ tube’’ railways, the City and 
| South London, reports an improved result, although 
its receipts were only £300 more than in the first half 
of 1905. The dividend is at the rate of 2} per cent., as 
compared with 2 per cent. 

The accounts show that the receipts from passengers 
were only £700 more, but rents provided a further 
£600, and the working expenses were reduced by 
#450, and as nearly £1,300 more was received for 
interest the balance available was 42,700 larger, while 
the + per cent. increase in dividend required only 
£1,850 more, £1,500 is transferred to renewal fund, 
and £1,871 carried forward. Last year a similar 
addition was made to the renewal fund, but the balance 
forward was only £1,042. There are indications 
that the company is recovering from the com- 
petition resulting on the opening of the L.C.C. 
electric tramways in South London. _ Its connection 
with the Great Northern and City at Moorgate 
street has provided a much-needed line of com- 
munication between the North and South of London, 
and has incidentally added to the receipts of both com- 
panies. The extension of the City and South London’s 
line from Islington to Euston, which is approaching 
completion, will provide facilities hitherto lacking for 
passengers from the City and South of it travelling 
northward to reach the termini of the northern lines, 
and will in all probability augment the revenues of the 
company in full proportion to the capital expended on 
the extension. The directors state also that a con- 
nection, which they anticipate will prove valuable, has 
been made with the Baker Street and Waterloo Rail- 
way at the Elephant and Castle, and is expected to be 
opened next month. 

The small Tilbury line, after paying 4 per cent. for 
the first half of each year from 1902 to 1905, announces 
a reduction to 34 per cent. for the half-year ended June 
30th last, this following a reduction from 8} in the 
second half of 1902-3-4 to 7} per cent. for the Decem- 
ber half of 1905. The company, like so many others, 
is losing heavily on its suburban traffic owing to tram- 
way and ’bus competition. 

The general result, so far, is satisfactory. It was 
known from the traffic estimates that substantial gains 
in receipts had been secured, and the question remain- 
ing was whether these increases had been absorbed, or 
whether, on the contrary, they had been added to by 
savings in working expenses. The results declared by 
the Great Eastern and Brighton companies cannot be 
taken as definitely indicating what has happened to 
companies working under different conditions ; yet the 
fact that the ratio of expenditure to income has, in their 
case, been somewhat reduced is not without promise in 
regard to the further results. 





SOME EFFECTS OF THE FALL IN MINING SHARE 
VALUES. 


Tuat the continuous decline in the prices of South 
African and other mining shares must be very serious 
| to individual holders cannot but be obvious to the most 
casual observer, while an impression of its aggregate 
effect can be ascertained by comparing the market 
value of blocks'of shares at the prices of different 
periods. 

| The effects of the shrinkage are, however, displayed 
in an even more concrete form by the accounts recently 
published of companies of the trust description that 
have been formed expressly for holding and dealing in 
certain classes of mining shares, with the object of 
either averaging the return upon them or of securing 
a profit by re-selling shares at higher prices than those 


ng expenses increased £26,763 owing! at which they were purchased. 
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Several companies of this character were formed at forward to £15,110. In this case there has 
the beginning of last year, the impression-of the pro- further serious depreciation since the accounts w : 

moters being apparently that values had ‘‘ touched | made up. The total capital of the 11 mines controlled | 
bottom,’’ and that purchases then made would almost | by the corporation is £4,997,726, and th 
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€ diff ‘n || 
certainly prove to be a profitable investment. If that price now as compared with the end of Semen 
were the expectation, it has been woefully disappointed, equal to £1,775,517- The corporation's holding . 
and the event has proved that individual investors could | 41,071,940, Or 21.5 per cent. of the total, 
hardly have done worse for themselves by direct pur- this percentage to the total depreciation, 
chases than they have by taking up the shares of trust decline in the value of the corporation’s 
companies, which, by operating on a large scale and | indicated of £230,567. 
spreading their investments over a sufficiently large) The directors of these companies, both in the reports 
area, are supposed to greatly minimise the risk of and at the meetings that have been held, express the 
serious loss. hope that the depression in South African shares has 
The first case in point is the Gold Mines Investment | passed the worst, and although that was the belief when 
Co., Limited, which was registered on January 20, 1905, | the companies formed last year made their investments 
and its accounts cover the period from that date until | the further depreciation that has occurred makes jt the 
June 30, 1906. It is a subsidiary of the Consolidated | more probable that the limit has now been nearly, jf not 
Gold Fields of South Africa, the board being composed | : 


| quite reached. There must come a time, if it has not | 
of directors or officials of the parent company. It is | already arrived, when purchases of Transvaal mining |) 


apparently one of those undertakings which were to| shares will be an _ excellent speculation, and the 
give solidity to the South African market, and by lend- | fortunate individuals will be those who can hit upon | 
ing their support when needed prevent any undue de-| the right moment. When it comes the shares of the | 


pression in prices. The support given, however, has, | trust companies will not be the least attractive, because 
it is evident, failed to check the decline in values, and | they will, from the extent of their holdings, be sure to 


the results to the shareholders of the Gold Mines In- | secure at least the average of the general improvement. | 


vestment Company have been little less than disastrous. | The Mines and General Trust, Limited, differs con- | 
The capital of the company is £2,000,000, of which | siderably from the companies referred to above, its | 


one-half, or 250,000 shares of £4 each, has been issued | interests in South African ventures being comparatively || 


is 

Applying 
a further 
holding is 


and paid-up. The bulk of the 41,000,000 was employed 
in the purchase of investments at a cost of £941,357, 
and on this cost there was at the market prices of June 
30th last a depreciation of £414,661, the net value 
being £519,197. The directors remark that, adding 
cash, loans, and sundry debtors, and deducting the 
liabilities, the value of the company’s assets is 
£583,203, equivalent to £2 6s 7d per share. If that 
is the intrinsic value, it is not recognised in the market, 
since the shares were carried over at the last settle- 
ment at #1 12s 6d. 

The New Eastern Investment Co., Limited, is of 
older date, having been incorporated on January 109, 
1899, as the Associated Share and Investment Co., 
Limited, the name having been changed in May, 1903. 
The company has paid one dividend of 7} per cent. 
for the year 1902. The report now presented is for 


the year 1905, and states that the company has concen- | 


trated its attention on mines situated in the Eastern 
and Central sections of the Witwatersrand, at depths 
varying from 2,000 to 4,000 feet. 

The accounts show that the business realised a net 
profit of 410,609 during the year, and a credit balance 
of £20,445 was brought forward from 1904. The 
valuation of the investments at December 31st, how- 
ever, disclosed a depreciation of no less than £342,686 
on a total share holding of £509,354, and after pro- 
viding for office and other expenses, there was a debit 
balance to carry forward of £321,526. At the meeting 
the Chairman, replying to a shareholder, had to admit 
that : ‘‘ Should a similar further depreciation occur next 
year, their mining shares would he worth nothing, but 
he did not think such a contingency was to be appre- 
hended.’’ Unfortunately, so far as the quoted shares 
are concerned, a considerable further depreciation has 
occurred since December, and there can be little doubt 
that the unquoted shares have not escaped a similar 
decline. ; 

The General Mining and Finance Corporation is a 
more important South African mine share trust com- 
pany than either of the foregoing, its capital being 
#,1,250,000. The bulk of its investments are in shares 
of companies managed by itself,* these absorbing 
4£1,456,616, while the amount invested in other com- 
panies is only £77,7 Many of the mines controlled 
by the corporation are producing regularly, and pay 
good dividends, and the year’s operations resulted in 
a realised profit of £78,809 to be added to the credit 
balance brought forward of £241,466, making a total 
of £320,275. The board, however, found it necessary 
to write off £230,164 on account of the fall in prices, 
and £75,000 for reserve against possible loss on ad- 





_ 





small. As might be expected from the fact that it is | 
| presided over by Mr Edmund Davis, the bulk of its) 
holdings is in West African mining companies. It) 
| must be admitted that it has a much superior record to | 
‘date than most of the companies under similar con- || 
‘trol. It was formed on January 18, 1905, and the| 
| accounts cover the period from that date to June 3oth | 
| last. During the period two dividends aggregating 10 ! 
_per cent. have been paid on £320,000 of capital, and | 
|it is now proposed to make a return of 5s per share, or || 
25 per cent. of the capital paid-up. Thus the share- | 
holders will have received 35 per cent. of their holdings, ] 
'and will still have to be credited with 15s per share. | 
The investments are valued at £234,593, which the || 
auditors state they have no means of verifying, but || 
that the directors’ valuation of them amounts to} 
£219,679. Considering the position of affairs in the | 
West African market during the past year, that 1s not) 
‘a big depreciation, and though the bulk of the profit | 
| was made by selling shares, the results achieved are 1n | 
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‘favourable contrast with the South African viaggy 
with those of most other ventures in the avis 
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RAILWAYS. 


Once again we have to record the fact that ye 
able improvement has been made during the argent 
year just closed by the group of British-owned rar | 
ways operating in the Argentine Republic, and rage | 
now no doubt that exceptionally good reports prot 
1905-6 will be issued next October. Phere prbrien | 
little possibility of proprietors receiving any augm 
tation in the dividends, but in one or two pepe it 
will be interesting to see what is done with the surplus 
| 
four principal lines whose working year ends in Jur 
aggregate no less than 1,300,000 more ean | 
1904-5, and notwithstanding the fact a te |! 
expenses will have also advanced, there must $ Corl 
a very considerable increase in the net earning®>- i 
some years past the Argentine Great 


. ° ° ° > ores has 
after making the usual distribution. How great 
Western has | 
paid 6 per cent. per annum to its ordinary 





° sadilv u jer- 
Republic during the 12 months can be re adily rere 
stood when we say that the gross earnings 
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ence stockholders, while the other three have - er 
7 per cent. per annum, but a much higher © an 


: * : is, however, 
undoubtedly have been paid. It is, aan pet 


policy of these boards not to pay more ¢ that the || 
cent., so that while there is just a, chance r cent. } 
Argentine Great Western board may pay 7 Pf 
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this year, bringing the company on to the same level 
as the other three, there is no likelihood of those three 
making any increase. The reserve and renewal funds 
will, however, be added to, and in the case of the 
| Buenos Ayres Great Southern quite a large portion 
| of its net earning will remain undistributed, and be 
added to one fund or the other, notwithstanding the 
large totals already standing to the credit of those 
funds. ; 
The Buenos Ayres Great Southern has closed its 
financial year with a gross increase of over half a 
million sterling, and adding the ‘‘ sweepings ’’ usually 
credited at the end of the year, we estimate the gross 
receipts at £ 3,930,000, an increase of £579,898. In 
1904-5 the ratio of working expenses to receipts was 
49-87, and with so large a gross increase the ratio 
ought to decline, especially as in the past this line has 
worked with a ratio below 40 per cent. of the receipts, 
but owing to increased wages and the certainty that 
fully £400,000 will this year be credited to the various 
renewal funds, we are inclined to estimate a ratio of 
54 per cent. for 1905-6, which would make the net 
earnings about £,1,807,800. Miscellaneous receipts will 
probably increase this figure to about £1,847,800, and 
leave available, after meeting debenture and prefer- 
ence charges, about £1,113,320, or sufficient to pay 
go} per cent. on the 412,000,000 of ordinary stock 
outstanding. If 7 per cent. only is again paid, there 
| will remain £273,320 to place to the reserve funds, 
which amounted to a total of no less than £1,344,432 
at the end of June, 1905. The carry forward at that 
| date, viz., £113,000, could again be carried forward 
| to 1906-7. 
The Argentine Great Western has recently had 
\ more trafic from the wine crop in the districts 
which it serves than it can conveniently carry, 
so that earnings have been greatly advancing, and 
show every prospect of continuing so todo. For the 
year 1905-6 the gross receipts at 4,738,569 give an 
increase of £120,000, and placing the ratio of working 
at 63 per cent.—practically identical with that of a 
| year ago—the net earnings would amount to about 
| £273,270 against £227,728 in 1904-5. 
|| 3 r The Buenos Ayres and Pacific, in which is 
i included the earnings of the Bahia Blanca and 
! Villa Maria Railways, has a total gross revenue of 
41,643,636, which shows the substantial increase of 
4,380,000. Allowing a working ratio of 58 per cent., 
against 56.91 per cent. in 1904-5, and the net earnings 
should be £690,300, against £544,525. 

The Buenos Ayres Western’s gross earnings 
at 41,780,232 give an increase of £266,000. 
In this case it is somewhat difficult to estimate 

| the ratio of working expenses, which was 48.33 
per cent. in 1904-5. The interim report dealing 
with the six months to end of last December showed 
that while the gross earnings improved in that 
period by no less than £141,465, the net gain 
was only £9,512, the working ratio having advanced 
from 45.03 per cent. to 55.99 per cent. Increased 
wages paid to employees in the Argentine Republic 
was partly responsible for this advance in the ex- 
penses, but the chief reason was that the board placed 

47,219 more to renewals than in the corresponding 
period. Under these circumstances it will be prudent 
‘o estimate that the ratio for the whole of 1905-6 will 
ze on 56 per cent., which would make the net earn- 
sarap against L7t0.002 tn some 
a ees g table gives gross and net receipts, with 
aoe g ratio, on the four lines for 1904-5 and 

5-6, the latter being estimated :— 
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ordinary distribution. The net receipts with miscel- 
laneous income should amount to about £287,270. 
It will require a sum of £135,022, the same as in 
1904-5, to meet debenture charges, which would 
leave, say, £152,248 available. To pay 6 per cent. on 
the present ordinary and preference capital will require 
4,105,000, while 420,000 will be required for interest 
on new stock raised some time back, leaving a balance 
of 427,248 remaining. If the board decided to increase 
the dividend to 7 per cent., a sum of £21,500 would 
be needed, thus leaving £75,748 to increase last year’s 
carry forward. It will thus be seen that the directors 
will have it in their power to pay 7 per cent. if they are 
so minded. In favour of their doing so is the natural 
desire to bring the company on to the same level as its 
neighbours, while the payment of 7 per cent. would 
render amalgamation with the Buenos Ayres and 
Pacific Railway easier of accomplishment. Against 
its payment is the fear that the Argentine 
Government might demand a reduction in the tariffs. 
The Buenos Ayres and Pacific total income should 
amount to about £710,300, and leave available, after 
meeting debenture and preference charges, about 
£276,300. This would pay about 9 per cent. on the 
ordinary stock, but the distribution of 7 per cent., with 
£,66,300 remaining, is all that proprietors can reason- 
ably hope for. The Buenos Ayres Western Railway 
is also certain not to pay more than 7 per cent. Its 
total net income, with miscellaneous receipts, should 
amount to about 4,800,000. Debenture and other 
charges will call for about £146,000, leaving, say, 
£654,000 available. Owing to recent capital in- 
creases it will require about £499,000 to pay 7 per 
cent. on the ordinary stock. That would leave 
£155,000 available for increasing the reserve funds. 
The following table needs no explanation :— 


Net | Misce. ininia te eae sere 
aneous) Total able tor| . 
Re- \Income | Ord. 1904-5. 1905-6. 
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Argentine Gt. Western ni ar0| 14,000; 287.270) 152,248) 
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B. Ayres Grt. Southern 1,807,800} 40,£00)1,847,800 1,113,320, 7 94; 7 
B. Ayres and Pacific ..) €90, 26,000! 710,300| 276,300) 7 7. 3 
B. Ayres Western ....| 783, 16,600. 800,000 654,000! 7 mi: 7 








THE DEPRESSION IN SHIPPING. 


Tie fact that a million and a-half tons of merchant 
vessels were in course of construction in the shipyards 
of the United Kingdom at the beginning of the second 
half of the commercial year is a serious one for ship- 
owners to contemplate. According to Lloyds’ returns 
the total at the end of June was 1,409,456 tons, but 
Lloyds’ figures do not include vessels of less than 100 
tons each unless they are to be classed with Lloyds. 
It is true that Lloyds consider as ‘‘ under construc- 
tion ’’ vessels after they have left the stocks but are 
still in builders’ hands, and, therefore, their figures are 
not to be added to those from other channels revealing 
the launches of the past quarter or month. The out- 
put of the half-year has been enormous, but it includes 
only a small proportion of the contracts which flowed 
so rapidly to shipbuilders at the close of last year and 
accelerated the rise in iron and steel. Practically the 
large output of the first half of 1906 represents the 
fruit of the boom in contracts which marked the close 
of 1904 and the beginning of 1905, not the boom of 
last autumn. Again, Lloyds’ figures do not include 
contracts on builders’ books for vessels whose keel 
plates had not been laid down when the statistics were 
being compiled. Shipbuilders have not been booking 
many new orders during the last two or three months, 
but they have been booking some on which work can 
hardly yet have been begun. Therefore, 1,500,000 tons 


Ayres Gt. Southern |3,930 cant ’ ‘ ‘ — : 
Artes and Pacific. /1,643. 1 268:686) 380% 000 aes | po [1-007 S00 eta eT7 |is a moderate estimate of the merchant shipping in 
aS Sstern . .. .|1,780,23211,514,106) 266,000! 56°00 | 48°33 | Sax aeel 719,112 | course of construction in this country at the present 


moment. Even Lloyds’ figures are 107,999 tons in 
excess of those at the corresponding date of last year. 
There was a larger total under construction in Sep- 
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tember, 1901, viz., 1,800,000 tons, but at that time | 


there was not nearly so much tonnage actually afloat. 

There is not much consolation for British ship- 
owners in the proportion of tonnage in our shipyards 
for foreign and colonial ownership. If 240,000 toms are 
being built, accerding to Lloyds, for foreign owners, 
that tonnage will come more or less into compcti- 
tion with British shipping, in addition to what foreign 
shipbuilders are constructing. Moreover, when many 
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* . cc i) 
kets, though they may be in part responsible for 4, 1 
melancholy state of the Atlantic markets. When = } 
ward freights are so bad, outward rates ough; ae \ 
prove, but such improvement is prevented by the a ! 
vesséls successively coming into commission te | 
eagerly searching for charterers. 

For the present state of demoralisation we can op) 
find explanation in the undue eagerness of the owners | 
of what are called cargo tramps in adding to their | 


and |) 


P British owners acquire possession of the new vessels fleets within the last two years when the over supply of | 
they are now building they will dispose of some of | tonnage was already sufficiently evident. Some of |! 


sailed under the Belgian, Norwegian, Greek, and products of foreign shipyards to consider as well as : 
, other flags. And vessels under all flags compete for | our Own, and the ability of foreign shipowners—some : 
the carrying trade of the world. Another considera- | protected by subsidies and all privileged by freedom i 
tion is the greater competitive capacity of vessels under | from the statutory obligations which bind British , 
foreign flags, to which our load-line regulations do not | shipowners—to underbid us in the freight markets. ; 
apply, for the Merchant Shipping Amendment Act of | For the general communities of producers and con- : 
Mr Lloyd-George has not yet become law, and even if | sumers ‘low freights, of course, are not to be depre- i 
it does become law there is no assurance that it will] cated. The more cheaply the interchanges of the ' 
be effective in compelling the regard of foreign ves- | world can be effected, the more largely should these 
sels to our regulations. On the other hand, the new interchanges grow. But, after all, cheapness mav be 
tables issued since the Freeboard Commission, which | too dearly purchased. Shipping is a leading national 
have raised the load-line of British ships, will add about industry, and any misfortune which afflicts it must have 
one million tons to the carrying capacity of British ves- | far-reaching effects on all industries and all classes. 
sels already on the register. This would have been a If shipowners: and shipping companies go on losing 
great benefit to our shipowners if it had been conceded | Money voyage by voyage the result can only be finan- 
a few years ago, but now it seems little short of a mis- | cial disaster—especially when we remember with how 
fortune when merchant tonnage is in such enormous | little capital sO many shipping organisations are 
bj over-supply. Had the new scale been adopted a few | backed. The “ managing-owner ’’ who buys his ships 
7 years ago, it is probable that much less new tonnage | on long credit and trusts to advance freights to enable 
Me would have been built, and it is certain that the com-| him to pay his way must be finding his path more 
i petition of foreign vessels would not have been so|and more difficult. While the situation is bad, and é 
i acute. As it is, the intended benefit to British ship- | the prospect serious, it is more easy to indicate the evil t 
é owners is merely depressing the freight markets still | than to specify a remedy. There would seem to be a 
further. no remedy but to lay up a large percentage of the ton- 5 
Thus, while the shipyards are so busy—and many | "4ge now in existence until the times improve. But i 
| of them will be fully occupied well into next year—the | this remedy will not be attempted by those whose i 
4 condition of British shipping is going from bad to|!iving depends more on ship earnings than on profits, : 
; worse. Last year shipowners did better than in the | 2nd, moreover, it will be counteracted by the new 4 
it previous year or two, for there were some runs on good | tonnage building as it comes into the water. The only ‘ 
' freights. But the actual, and still more the expected, im- | Other hope is in the cessation of orders for new ships : 
H provement in international trade created a demand for until the world’s trade has grown up more closely to 
Be new ships which are coming month by month into an the supply of merchant vessels. As a matter of fact 


Oe eee 


their second-hand vessels to foreigners, who will enter 
into competition with them on a lower capital expendi- 
ture and with lower working expenses. According to 


these owners are bewailing their past Optimism and || 
% . : a ee . i| 

would gladly get out of their bargains if they could, || 
But even if they re-sell their new ships at a loss. as || 
} 


Lioyds’ Register of British and Foreign Shipping record | some of them are said to be doing, or to be ready to|| 
for 1906-7, there are now 37,554,017 tons of classified | do—that will not improve the general situation. [t js 
merchant vessels afloat as compared with 36,000,893 | not that there is not a very large amount of ocean| 


tons a year ago. The tonnage of steamers is 
31,744,904 tons, of which 16,166,748 tons are under the 
British flag. But the British flag covers about a 
million tons owned by the International Mercantile 
Marine Company, which is an American organisation, 
and there are other vessels under our flag owned by 
Americans and other foreigners. This, however, only 
apparently reduces the amount of British tonnage 


“for a large number of British-owned vessels are 


overloaded market. A few shipowners, we understand, 
are laying up their steamers rather than run them at a 
certain loss, but they are very few. Hope springs 
eternal in the managing owner’s breast, and he will 
send away his ship on an outward freight that will 
not cover expenses in the fond hope of somewhere 
securing a remunerative homeward freight. Yet 
steamers are being brought home in ballast from Medi- 
terranean ports in order to load outward again at the 
still unremunerative rates. In the western markets, 
which a while ago offered fairly profitable employment, 
there is now such a keen competition between liners 
and ‘‘ seeking ’’ tramps that the homeward rate from 
Bombay has dropped to 9s, and from Karachi to 
ros 6d. The liners are blamed for this because they 
are securing the cargoes that the tramps used to 
handle, but liners must have merchandise to fill their 
holds as well as tramps. When there are too many 
vessels on the hunt for cargoes, it does not matter 
whether they belong to lines on regularly established 
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is not depressed, and the volume of traffic moving | 
round the world is enormous. It will be greater as 
the year advances if the expectations as to the Crops in 
India and in North and South America realise pre- 
sent expectations. But no probable improvement jn 
trade during the current year can provide remuneratiye | 
employment for all the merchant tonnage now in exist- 
ence and in course of construction. 


| 
traffic passing almost everywhere. International trade | 
. | 


For we have the 





A 


this remedy has already begun, for the new contracts 
for cargo vessels which shipbuilders are now receiving 
have become few and far between. It is a remedial 
course which by-and-bye will be severely felt in the 
shipbuilding and other industries, but these industries 
have had their term of prosperity in preparing for ship- 
ping the term of suffering in which it is once more 
plunged. It will emerge, of course, as it has emerged 
before, full of vigour and enterprise, but there 1s n0 
use blinking the fact that the British shipowner is once 
more in the midst of evil days. 





LANCASHIRE COTTON INDUSTRY. 


Tue Board of Trade returns for June respecting our 

total cotton piece goods shipments show that the | 
yardage was distinctly lower than in the same month ol 
last year. There was a falling off in several outlets, | 
notably China. The yardage for the past six months, || 


| routes or to owners ready to send their ships anywhere | however, looks very well, compared with the an 
i for anything. It is not the liners, at any rate, that have | figures in the corresponding period of last year. = ub- |) 
: broken down the North Sea and Mediterranean mar-| joined is our usual table :— | 
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June. Six Months Ending June. 
Yards. Yards. 

1906 ..-- .. 446,340,000 .... 3,116.703,605 

1905 ...seeeeeee . 503,266,700 .... %3,005,471,300 

1904 ..ceeeeeeee - 407,901,600 .... 2,593,484,300 


This year we have shipped more to the following 
outlets than in the same halfsyear of 1905 :— 


Yards. Yards. 
Turkey .--+-+++s «++ 45,178,000; United States ...... 12,287,000 
Argentine Republic.. 26,726,000| Colombia .......... 10,044,000 
Bengal ...cccccces . 22,347,000] Australia .......... 9,836,000 
Japan ...++++ squid . 13,537,000} Belgium............ 9,614,000 





The reduced exports are not important. The follow- 


ing may be mentioned :-— 


Yards. Yards. 
China ...ecee weeeeee 59,000,000} Brazil ..... ore - 13,000,000 
Madras ...cccceces - 9,000,000} Egypt ............ 8,000,000 





It is interesting to note that our shipments so far this 
year show very little increase in bleached goods. 
* Cotton weaving in Lancashire just now is busy, but 
order books are being worked off, and new contracts of 
magnitude are not coming forward. The result is that 
engagements are probably lighter than at any time this 
year. The mull-dhootie trade with India is becoming 
inactive. Stocks of this class of cloth are said to be 
heavy in our Dependency, and the few bids mentioned 
this week are quiteout. Manufacturers of such special 
cloths in Blackburn are turning on to other makes, 
such as plain goods. Shirtings are strong, owing to 
engagements. The monsoon rains in India have all 
along this season beem satisfactory, which bodes well 
for the crops. China shippers seem to have bought too 
much cloth, for here and there they are trying to resell 
goods. The Levant continues healthy, and so does 
Egypt. South America has also done very well this 
year. The margin in weaving continues wide and re- 
munerative. Home trade distributing warehouses have 
had a good half-year, and the prospects are favourable. 
Our shipments of yarn last month were below June 
of 1905, as will be seen from the following table :— 


June. Six Months Ended June. 
Lbs. Lbs. 
Pireevéncnksec «» 14,901,500 ...... 105,146,400 
a eocceesee 15,302,500 ...... 97,867,100 
Pee web ai cntvans «+ 11,457,000 ...... 76,568,500 


Analysing the figures for the past half-year, we find 
an increase in the following countries as compared 
with the same period of last year :— 


Lbs. Lbs. 
ee «++ 3,600,000 | Bengal ............ 1,600,000 
Koumania.......... 1,200,000 | Holland ............ 1,000,000 
Bombay Kein aaa «+»  820,000/France ............ 648,000 
Straits Settlement .. 410,000 


The only cases of decreased exports worth naming 
are China, 1,900,000 lbs, and Madras 1,300,000 Ibs. 
Lancashire spinners of home trade American kinds in 
the finer numbers are finding a considerable demand 
lor early delivery. Extreme rates have been paid, re- 
sulting in a large profit. The medium counts of weft 
seem to be fairly plentiful, but, taking this section all 
round, spinners are well fortified with contracts for 
several months to come. The production of the 
spindles is fully absorbed, though new yarn is being 
brought upon the market. New looms, it would 
“ppear, are getting to work sooner than the spindles, 
thus absorbing a fair weight of twist as fixed stock. 
Shipping yarns have been in good demand again for 
China in doubled 32’s, and there has been an increase 
in buying of extra hard yarns for the Levant. Bolton 
‘pinnings from Egyptian cotton are not doing nearly 
so well as a few months ago. The demand has fallen 
off, and there is a distinctly lessening of the consump- 
tion, 

We are continuing to ship more textile machinery, 
the figures for the past half-year being considerable as 


compared with the two previous years. Here are the 
Particulars :— 


June. Six Months Ended June. 
1906 . e 
1905 tte coe 421,414 ...... 3,152,131 
Isat ceeeees 404,934 ...... 2,487,209 
} Ser ereece. cesecce 428,313 eeesee 2,389,348 
om 
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It would seem that Russia is the only country which 
has taken less so far this year as compared with last 
year. The leading cases of increase are India, the 
United States, France, Germany, and Japan. Lanca- 
shire machinists were never so busy as at the present 
time. They are behind with deliveries, as are also 
engine makers. 

The prospective supply of raw cotton is considered 
to be probably larger than that of the current season. 
The weather in America up to the present time has been 
favourable to the growing plant. Next month, how- 
ever, is the crucial time, but if the weather hence- 
forward keeps satisfactory, a decidedly larger crop than 
that of the current season will be looked forward to. 
Latest news from Alexandria is in the direction of a 
larger yield than this year. Altogether the outlook 
may be considered encouraging. One thing is pretty 
certain, there will be no scarcity of the raw material 
this season. 

There are no new projects for cotton spinning mill 
building in this country. The number of new concerns 
which have got to work during the past twelve months, 
and are now in course. of erection, is 78, represent- 
ing 6,668,000 spindles. Particulars of new looms are 
not available, but the number is estimated to be 60,000, 
which means a cost of nearly two millions sterling. 
The new spinning mills will average in cost not far 


off 25s per spindle. 








COMMONWEZLLTH OF AUSTRALIA AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
COMMONWEALTH TAXATION AND FINANCE. 

MELBOURNE, June 1, 1906. 
INCREASING attention is being paid to the possibility 
of direct taxation by the Commonwealth. Under the 
Constitution Act, it is unquestionable that the Com- 
monwealth Parliament possesses the fullest power to} 
impose such taxation. Up to the present time the 
Commonwealth has kept its expenditure well within 
the limits of the one-fourth of the revenue from 
Customs and excise duties which is allowed it by the 
‘* Braddon Clause,’’ and probably for a little time 
longer no difficulty will be experienced. But as the 
departments already transferred by the States to the 
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assumed, the time will come at which either an in- 
fraction of the ‘‘ Braddon Clause ’’ must occur, or the 
Commonwealth must find other means of obtaining 
revenue. Should the Commonwealth Parliament re- 
solve to institute a system of old-age pensions of its 
own, then a crisis will be at once precipitated. One 
way to meet it would be for the States to consent to 
the requisite amount being taken from the Customs 
and excise revenue, and possibly that would be the best 
policy. But as at present minded, the States appear 
to be resolved to make no concessions to the Common- 
wealth, and in case of need, the Commonwealth 
Parliament would have to resort to direct taxation, if 
it could not see its way to procure more revenue by 
import duties. The States have already, however, — 
adopted all the usual methods of direct taxation, and | 
the Commonwealth could only obtain revenue in this 
way by something like duplication of existing imposts. | 
The States levy land taxes, income-taxes, probate 
duties, stamp duties, &c., and notwithstanding the 
present elasticity of the revenue (mostly owing to 
augmented railway traffic), they cannot dispense with 
them unless they reduce expenditure—an unlikely | 
event. Such acondition of affairs was nct contemplated | 
by the founders of Australian federation. But with | 
the imminence of a Commonwealth old-age pension 
system, and more remotely of the establishment of an 
Australian auxiliary navy, direct taxation by the Com- 
monwealth must follow, unless the Braddon clause can 
be modified. Upon this subject it is understood that 
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the Commonwealth Treasurer will have something to | nothing to send to Australia. But the idea 
say when he makes the annual financial statement. ‘ential trade with Canada, which ex 

This approaching necessity is making the Labour | 
party hopeful that a land tax, specially devised, ac- | 
cording to their ideas, to break up large estates, may | 
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Australia, and takes very little in return, js dsteonie 


TRADE DESCRIPTIONS. 


Draft regulations under the Commerce 
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be enacted. The party is, it is true, divided on some | oe : z (Trade 
subjects, but it is united where any question of the | rier gp a aoe been en by the Minister 
spoilation of those who hold property arises. The | 'OF “o a. . us ae wan on invitation to inte. 
Labour party is not, however, strong enough to carry | Tested parties to make representations before the 


by itself such a policy. But the Prime Minister has 
virtually expressed his concurrence, and although two 
or three members of the Ministry do not approve, they 
may, for the sake of retaining office, submit. It is 
doubtful whether a majority could be obtained, but the 
possibility of double taxation by State and by the 
Commonwealth cannot be ignored. A land tax of the 
description named would, however, prove to be a 
serious matter for many mortgagees. Yet it must be 
admitted that the Commonwealth can legally provide 
for its financial requirements by direct taxation. It is 
pretty clear that for prudence’ sake the State and Com- 
monwealth Governments should settle their financial 
relations amicably. 

It is stated on semi-official authority that the 
Treasurer will submit a scheme of Commonwealth 
finance, of which the chief points will be, first :—The 
discontinuance of the Braddon Clause, the Common- 
wealth undertaking to return a fixed sum from the 
Customs and excise revenue to the States ; secondly, 
the payment of old-age pensions, without the imposi- 
tion of a Commonwealth land tax; and, thirdly, the 
assumption by the Commonwealth of the debts of the 
States. As stated in previous communications, the 
transferrence of the debts cannot be legally ac-- 
complished without an amendment of the Constitution. 


PREFERENTIAL TRADE. 


On May 25th the Governor-General of the Common- 
wealth received the following cable message from the 
High Commissioner of South Africa (Lord Sel- 
borne) :— 


With reference to previous correspondence regarding your re- 
quest for preferential treatment, I have the honour to inform you 
that the new Convention is being laid on the table of the various 
Legislatures to-day. Under Articles Nos. 3 and 4 of the Con- 
vention,» preference has been extended to certain articles on the 
rate list, including butter, corn and grain flour, fodder, Quaker 
oats, fruits, lards, and meats. The general ad valorem rate has 
been increased from 1o per cent. to 15 per cent. ad valorem, with 
a reverse rebate of 3 per cent. ad valorem. The 2% per cent. 
list has been increased to 3 per cent., with a preferential rebate 
of the whole amount. The distinction between refined and un- 
refined sugar has been eliminated, which will dispose of the 
difficulties regarding Mauritius and Australian sugars. 

Preferential treatment is, of course, contingent on the grant- 
ing by the Commonwealth of equivalent reciprocal privileges ; 
and on hearing from you that this has been provided for by 
legislation the various parties to the Customs Union will, after 
ratification of the Convention, decide as to a date on which the 
preference shall come into operation. 

When preferential treatment was adopted by the parties to the 
South African Customs Union it was recognised that preference 
to great Britain was the basis of the preferential principle. The 
Customs Union Convention does not make this a condition of 
extending the preference to Australia, but the parties to it would 
welcome the adoption of that step. 


Commonwealth Ministers are jubilant over this mes- 


sage. One of them has remarked: ‘* The great fea- were as follows :-— 
ture of the arrangement from an Australian point of 2 va Annual 
view is the pull it gives our exporters over the Argen- Amount Premium 
tine Republic.’’ But the concession is only offered | No. of Assured. ines 
on the basis of ‘‘ equivalent reciprocal privileges ”’ Policies. & 

: : : : 235, 77 
being granted. The figures relating to the commerce oo. New York... eats te ae 92,432: 
between South Africa and Australia in 1904 (the Aus-| New York .......... 8217 3,036,433 132,704 


tralian Customs returns for 1905 have not yet been 
issued in a complete form) are as follows :— 














regulations are finally settled. The Act comes into 
force on the 8th inst., and the regulations three 
months after being gazetted. The time is too shor 
and the Government is being urged to make it six 
months, a request to which under the Act jt cannot 
accede. But the Controller-General of Customs has 
made the statement that the regulations will not be 
rigidly enforced at three months in cases where com. 
pliance was impossible. 


TARIFF COMMISSION. 


The Commonwealth Tariff Commission has issued 4 
long and rather confused report on their inquiries into 
the wine and spirit industries. It is recommended 
that the difference between the Customs and excise 
duties should be increased, in order that additional 
‘* protection ’’ should be given to Australian distillers, 
The report sums up the evidence received, but a great 
deal of that evidence was inaccurate, being of a more 
or less hypothetical character. One statement made 
is that spirits are made from ‘‘ the best and most 
expensive materials in Australia,’’ but, as a matter 
of fact, nearly all the Australian-made spirits have 
been distilled from any kind of grain that cost the 
least money at any time. In short. a pure “ silent” 
spirit has been most commonly produced at the least 
possible expense, to be afterwards converted into 
‘‘whisky,’? &c. For the information of exporters of 
whisky and brandy to Australia, the following recom- 
mendations of the Commission are of importance :— 

17. That a true brandy is a spirit derived solely from grape- 
wine, and a true whisky is a spirit derived from barley-malt, but 
the usage of trade now recognises the brandy of commerce, 
which is 4 blend consisting of a percentage of grape-wine spirit, 
the product of a separate distillation, mixed with spirit derived 
from other materials, and independently distilled; that the 
whisky of commerce is a blend consisting of a percentage of 
malt spirit, the product of a separate distillation, mixed with 
grain spirit independently distilled. 

18. That no spirit should be recognised as a blended brandy 
unless it contains at least 25 per cent. of grape-wine spirit, the 
product of a separate distillation at a low alcoholic strength; 
and that no spirit should be regarded as a blended whisky un- 
less it contains at least 25 per cent. of spirit derived from malted 
barley, the product of a separate distillation at a low alcoholic 
strength. 

AMERICAN LIFE INSURANCE COMPANIES. 


It is now beyond doubt that the three great American 
life insurance companies. which have been doing busi- 
ness in Australasia for the last 20 years have ceased 
to be active factors. The Equitable of the United 
States has absolutely discontinued to accept new busi- 
ness, and has heavily retrenched, even to the extent 
of selling off its office furniture in Melbourne. The 
Mutual and the New York will accept business 
if brought to them, but the current of opinion Is un- 
favourable to them. Surrenders and lapses are 1n- 
creasing. The policies in force on December 31, 1994; 


It is impossible to say whether the _locally-held 
assets are sufficient to cover the liabilities as actu- 





£ arially v : qui wns, however, office 
ewes - a -_—, eiarecei daakinen ile mats 7 snebinth ee ee “Sydney of a costly 
mports from South Africa.......... eee ’ character, and the Mutual of New York owns a valu- 
I: is difficult to see how Australia can grant | able property in Sydney. An offer has been made . 
‘* equivelent reciprocal privileges,’’ and, in fact, pre- | take over the Australasian business of the Mutual 0 
ferential trade with South Africa has a charm for | New York, but it has not been entertained. The out- 
Mr Deakin’s Protectionist following, because beyond | look is that a good deal of the business of the three 
{ a few odds and ends and curiosities South Africa has companies will lapse. ) 
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BUSINESS NOTES. 





The Allsopp Amalgamation Scheme.—The share- 
holders of Samuel Allsopp and Sons, Limited, are 
now to be asked to give their sanction to the proposals, 
the main terms of which were published some time 
ago, for acquiring the assets of Thomas Salt and Co., 
Limited, and the Burton Brewery Company, Limited. 
The letter accompanying the notice of meeting states 
that ‘‘the majority of the advisory committee ap- 

inted at the last general meeting...... seeees after the 
fullest consideration of the surrounding circumstances, 
approved the proposal.’” This implies that the com- 
mittee were not unanimous, and it appears to us that 
the general body of shareholders will require much 
fuller information than has hitherto been made public 
before they can be expected to agree to the recom- 
mendations made by the board. They are told that 
the total amount of the assets of the two companies 
to be taken over is £1,726,422, and that these are to 
be acquired by the trust company which it is pro- 
posed to form at the sum of 41,432,049, and as this 
makes no provision for any share capital in the trust, 
an addition of £200,000 is to be made for that pur- 
pose, making a total capital of £1,632,049. As 
Thomas Salt and Co., Limited, have never published 
balance-sheets, it is impossible to obtain any informa- 
tion as to the character or value of the assets. In 
the last balance-sheet of the Burton Brewery Company 
the assets were valued at £456,681, this being subject 
to mortgages and including goodwill. The total 
paid-up share and debenture capital of the two con- 
cerns, however, amounts to £1,286,700, and of this 
| £700,000 of Thomas Salt’s debenture stocks are 

officially quoted. The market value of this £700,000 
is £460,000, and if the whole of the capital were 
valued on that basis, the total of £1,286,700 would 
be worth 4845,550. Thus the capitalisation of the 
new trust at £.1,632,049, besides the new securities to 
be created by Allsopps, seems to be a large inflation 
instead of a writing-down of capital. And in view 
of the fact that Thomas Salt and Co. is in liquidation 
through inability to meet its fixed charges, and that 
the Burton Brewery Company has paid no dividend 
on its ordinary capital in three out of the last six 
years, the prospect of Samuel Allsopp and Sons mak- 
ing £70,000 per annum out of the acquired businesses 
cannot be said to be promising. Possibly the direc- 
tors may be able at the meeting to make the scheme 
look more hopeful than it appears on paper. 





_ Motor-Omnibus Experience.—In consequence of con- 
unuous complaints received from residents and others 
in various parts of the Metropolis, the Commissioner 
of Police has addressed a warning to the proprietors of 
the motor-omnibus companies to the effect that unless 
the nuisances caused by the noise and smell and the 
over-driving of their vehicles can be very sensibly re- 
duced, he will have to exercise more stringently his 
powers of control over public carriages. The existence 
of the evils referred to has become more and more 
apparent with the continuous increase in the number of 
motor-omnibuses at work in the streets of London, and 
has made it clear that unless remedial measures are 
taken long before the horse has been entirely re- 
placed by motors the nuisance will have become 
intolerable, | The present condition of affairs is 
« strong justification for the warnings given in 
regard to the haste and recklessness displayed 
in the formation of motor-omnibus companies a few 
months ago. It was recognised from the first that 
— there Was a great scope and promising future for 
Ne motor-omnibus, the type of vehicle so far evolved 
dete nntistactory In many respects, and was obviously 
“a ae to be superseded by designs which, 
Saha the advantages, would eliminate the 
ae ae © motors first used. In February of the 
Lenieed ar, at the meeting of A. Darracq and Co., 
* motor manufacturers, it was stated by the 
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chairman that ‘‘ Mr Darracq, who had been carefully 
studying the whole subject for some time, was very 
distinctly of opinion that a really practical and efficient 
type of motor-omnibus had yet to be evolved.’’ That 
opinion was shared by many other authorities, whose 
interests, like those of Mr Darracq, were wholly on the 
side of the development of the motor industry, and 
who could not, therefore, be suspected of wishing to 
detract from the merits of the motor form of traction. 
Yet so eager were promoters to push forward their 
schemes, that contracts with manufacturers binding 
the latter to supply a certain number of chassis within 
a fixed period were claimed as being of considerable 
value, and very considerable sums in consideration 
thereof were included in the purchase price. Similarly, a 
heavy price was actually demanded for the privilege of 
running motor instead of horse omnibuses in certain 
‘*times ’’’ agreements among horse omnibus associa- 
tions, though the streets are free to all, and the routes 
included in the ‘* purchase ’’’ were at the time actually 
being used by motor-omnibuses quite independent of 
the ‘‘ times ’’ associations. Clearly the usual experi- 
ence of new industries will be repeated in the case of 
the motor-omnibus, and the pioneers will have to pay 
for the experience of which their successors may reap 
the benefit. The lesson is still only half learned, and 
while there is much room for further development in 
the motor-’bus industry, investors would be well 
advised to await the advent of a more satisfactory type 
of vehicle than has yet been produced ; festina lente is 
certainly the lesson conveyed by the experience so far 
gained. 








Cost of Sending Out Proxy Papers.—In the case of 
Peel v. London and North-Western Railway Company, 
the plaintiffs, on behalf of themselves and all other 
stock or share holders in the defendant company (ex- 
cept those of them who were defendants, or on whose 
behalf the action was defended by the defendant, 
Ernest Moon) claimed an injunction to restrain the de- 
fendant company and the remaining defendants other 
than Ernest Moon (being directors of the company), 
from using the funds or property of the company in 
paying for (a) the printing or sending out any proxy 
papers for use at any meeting of the defendant com- 
pany with the names of the proposed proxies thereon, 
or any other proxy papers, circulars, or letters calcu- 
lated to obtain for the directors, or otherwise to in- 
fluence the votes of stock or share holders of the com- 
pany at any meeting of the company, or (b) any services 
rendered or time spent or expenses incurred by any 
persons (whether or not officers or servants of the comr 
pany) in seeking to obtain for the directors or other- 
wise to influence such votes. Certain questions of 
policy had arisen in regard to the business of the com- 
pany. The directors, acting bond-fide and to the best 
of their judgment, advocated one policy. A committee 
of shareholders advocated another policy. The matters 
were to be discussed at meetings of the company. In 
preparation for the meetings the committee of share- 
holders had sent out papers, with their views expressed 
thereon, and also forms of proxies stamped, and with 
the names of suggested proxies duly inserted. The 
directors had done likewise. In both cases the inten- 
tion was to influence the votes of shareholders. Certain 
servants of the company had been employed in pursuit 
of the same object, and the directors of the company 
were employing the funds of the company in payment 
of the expenses. Mr Justice Warrington said he must 
follow the case of Studdert v. Grosvenor (33 Ch. D. 
528), and hold the plaintiffs were entitled to succeed, 
but the injunction was to be suspended pending an 
appeal, the directors undertaking that if they spent any 
monev in the meantime, they would return it if the 
decision of the Court of Appeal was against them. 





The Italian Debt.—In connection with the conversion 
of the Italian Rente, a return of the sums paid abroad 
as interest gives evidence of the remarkable improve- 
ment in the financial condition of the country during 
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the last ten years. In the year 1895-6 the amount of 
the interest on the debt held in foreign countries was 
£ 4,285,489, in 1904-5 only £.1,657,703- 
how during those ten years the Italians had been buy- 
ing back their debt, and largely as the result, the 
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This shows | 


' 


Italian exchange on foreign countries, which formerly | 


stood at a discount, has risen to par, or even a fraction 
above. 





Australian Bank Returns.—Our Melbourne corre- 
spondent writes :—-The reports of six banks balancing 
at March 31st have recently been published. They all 
show a considerable increase in deposits as compared 
with twelve months previously, the figures being as 
follows :— 


March 31, March 31, 


1906. 1905. 
£ £ 
Bank of New South Wales ........ 25,352,701 .... 23,787,243 
National Bank of Australasia...... 6,862,187 .... 6,447,021 
Bank of Adelaide .........e....-- 5,145,970 .... 2,354,238 | 
Colonial Bank of Australasia ...... 2,755,024 .... 2,568,4)1 
Western Australian Bank ........ 1,990,843 .... 1,697,822 
Royal Bank of Australia .......... 1,052,505 .... 889,689 


—_—— 





Tobal.ccccccccccccccccese 41,159,230 .... 37,724,424 


The increase for the year is £3,434,8060, of which 
the Bank of New South Wales accounts for 
£1,565,458. The movement in discounts and loans 
is much less than that in deposits, as will be seen by 
the following figures :— 


March 31, March 3l> 
1906. 1905. 
£ £ 

Bank of New South Wales ........ 18,591,358 .... 18,531,766 
National Bank of Australasia...... 6,123,435 5,666,354 
Bank of Adelaide ..............+. 1,913,016 .... 1,700,946 
Colonial Bank of Australasia...... 2,338,011 .... 2,178,990 
Western Australian Bank ........ 1,494,055 .... 1,395,747 
Royal Bank of Australia ......+e++ 624,024 .... 554,855 
Botal.ccecccccsocesecosce SAOBRRI .... WRG 


The increase in this case is only £1,055,291, or less 
than the movement in the deposits of the six banks by 
over £2,300,000. Nearly all the Australian banks 
have now a great deal of idle money, the consequence 
being that in every branch of banking business com- 
petition is very keen, profits being affected. The time 
is not yet ripe for the investment of a large proportion 
of the unemployed funds in stocks and other high- 
class securities, for the market is altogether too 
limited, should it be necessary at any time to realise. 
It is felt desirable also to limit advances where Jand 
is the chief security. At the recent meeting of the 
shareholders of the Bank of New South Wales the 
chairman referred to this matter, saying that, so far 
as the value of land is based on the high prices for 
raw products now ruling, ‘‘it will be well to bear in 
mind that a fair margin for a set-back in prices should 
be preserved.”’ 


The New Spanish Tariff.—There has been issued this 
week a Blue-book, containing a translation of the new 
Customs tariff of Spain, with a comparison of the new 
and old rates. In an explanatory note by which the 
tables are prefaced the Board of Trade state that :— 


1. The new tariff came into force on July 1, 1906. 

2. In accordance with the law dated March 20 last, promul- 
gating the bases on which the revision of the former tariff was 
to proceed, it was enacted that all duties are to be levied in 
gold instead of in silver, as hitherto. This provision is, of 
course, by itself equivalent to an increase in the tariff rates. 

3. The new tariff rates of duty quoted in this return are those 
of the “Second Column,” #.e., the minimum rates—these being 
applicable to the merchandise of the United Kingdom*. 


treatment in Spain by virtue of an Exchange of Notes of 


months’ notice. 
4. In the case of a few articles specified in the Spanish Con- 
ventions of 1892 with the Netherlands, and of 1g04 with Nor- 


of the “Second Column” of the new tariff have been estab- 
lished, and cannot be increased while the Conventions referred 
to remain in force. 
all cases indicated in this Return, are applicable to imports 
into Spain from the United Kingdom equally with imports from 
the Netherlands and Norway. 





* The United Kingdom is entitled to most-favoured-nation | MOTS than in June, 1905. 


1894, and this arrangement can only be terminated on six | to 338,700 working days, or 8,200 more than in May, 


way (both of which are still in operation), rates lower than those | disputes, new and old, affecting 11,447 persons. 


These “conventional” rates, which are in | 
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[Tuy 2, 1906 | 
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s. It is understood that the Spanish Govern: en 
templation the negotiation of new commercia] 
several other countries. Any reductions from the taster al 

new tariff which may be conceded to other countries ac... the 
of such negotiations will be extended to imports fr > “me | 


nent haw 
i “0 Nave in en. 
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Kingdom. 
6. At the present moment, in consequence of th, 
negotiations between Spain and Italy and between 
Switzerland, imports into Spain from Italy and 
are being subjected to the “ First Column,” or m 
of the new Spanish tariff. These rates are, in moc: 
considerably higher than the rates quoted in this << 
7. The present return takes no account of certain. 
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accorded by Spain to Portugal exclusively under the tre | 
, “er the treaty 
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failure of 
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Alleged Custom to Shut Down Works.— The case of 
Devonald v. Rosser raised an important question : 
the right of employers in the tinplate trade to stop | 
their works without notice. It appeared that in July \ 
1904, the plaintiff was in regular employment at the | 
defendants’ works as a rollerman, being paid by piece. ] 
work. One of the terms of the contract was that no 
person should quit or be discharged from the works || 
without giving or receiving 28 days’ notice, make 
notice to be given on the first Monday in any calendar | 
month, before 12 o’clock at noon. Another rule pro- | 
vided that any workman in the various departments of 1 
the works would, when required by the manager ol 
agent, perform such duties as may be deemed necessary || 
in case of emergency other than the special work he | 
may be engaged in. It happened that owing to a 
breakdown in machinery the defendants were unable to 
find employment for their rollermen during the period || 
from July 20th to August 3ist, and they had closed 
their works during that period. On August 3rd a| 
notice in writing was posted up at the works that all |! 





4s to | 


contracts between employers and employed would! 


ceased to provide employment for the plaintiff since 
July 20th. In the circumstances, he claimed to recover || 
six weeks’ wages, though he had not done any work 


in his favour for that amount. On appeal, it was con- 
tended that there was no implied condition in the con- 
tract providing that the master should find a reason- | 
able amount of work, but even if there was, the custom | 
had been proved which enabled the master to shut 
down when there was no work. The Court of Appeal, 
however, affirmed the judgment of the Court below, | 
and held that the custom had not been established. 








| 
| 
The Skilled Labour Market.—The Labour moet 
ment of the Board of Trade reports that employment in | 
June showed no marked change as compared with the | 
previous month. The iron and steel and engineering | 
trades continued to improve. There was some decline | 
in the tinplate, boot and shoe, and woollen and worsted | 
trades. As compared with a year ago, all the principal | 
industries showed an improvement. In the 272 trade | 
unions, with an aggregate membership of 593,539 | 
making returns, 21.785, or 3.7 per cent., were re | 
ported as unemployed at the end of June, as compared 
with 3.6 per cent. at the end of May, and 5.2 per cent. 
at the end of June, rg05. An important trade dispute 
occurred during June affecting about 5,000 tailors In 
the East-End of London. In addition, 26 other new 
disputes began in June, making a total of 27 as com 
pared with 42 in May, and 18 in June, 1905. The total 
number of workpeople affected by disputes whee 
began or were in progress during June, 190%, “| 
36,170, or 11,952 less than in May, 1906, and 24,313 | 


The aggregate duration ot | 
amountet 


——— 


all the disputes of the month, new and old, 
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1996, and 156,000 more than in June, 1905. De 7 at 
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results were reported during June in the cast Of 


‘ ° . : ay of the 
disputes, nine were decided in favour ‘ 


: > eee ol five | 
workpeople, nine in favour of the employers, and | 
in rates 0° 


| these 23 





_were compromised. The principal changes 
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wages reported i ne were an increase ol 3d per ' 
ag pc n June affecting 





i 


| to puddlers and of 2} per cent. to millmen, 


a 









































I 


July 21, 1906.) 


,0,000 workpeople in the Midlands, and increases vary- 
ing from 6d to 1s per week affecting 30,000 flax 


preparers, &c., in the North of 

















reelers, 


spinners, 
: The total number of persons affected by all 


Ireland. 1 
changes reported was 62,150, and the net effect was an 


‘ncrease of about £2,350 per week, 61,400 workpeople 
having received advances amounting to £2,370 per 
week, and nearly 750 having sustained decreases 
amounting to £20 per week. The changes of the 
previous month affected nearly 170,800 workpeople, 

the net result being an increase of £4,100 per week. 

During June, 1905, the number of workpeople affected 

was about 12,700, and the net result a decrease of over 
£70 per week. One change, affecting about 60 work- 
people, was settled by arbitration, and five changes, 
affecting about 23,200 workpeople, took effect under 
sliding scales. The remaining changes, affecting 
nearly 38,890 workpeople, were arranged directly 
between employers and workpeople or their representa- 
tives, four of these changes, affecting about 30,600 
workpeople, being preceded by disputes causing stop- 
page of work. 





Wills and Bequests.—The I/lustrated London News gives 
the following list of wills proved, with the amount of 


personalty in each case :— 
Mr Join Russell Gubbins, late of Bruree House, Sruree, 
Lamerick .wcccsece eovcccdceccesosesesesvgees eseee 
Mr Alphonse Henry Strauss, late of 90 Lancaster gate, 
Hyde Park 
Sir William Huffington Findlater, late of 22 Fitzwilliam 
strest, Dablin.....ccccce oreeeseceeees oseeee eeeuctees 
Mr Henry Salomonson, late of Oaklands, Victoria Park, 
PEROT op vctcexsendaenes abesecns uns tenures anes 
Mr Francis William Webb, late of Red Lodge, Parsonage 
road, Bournemouth .......-. Obeecneesedens whtids eons 
Captain Henry Timson, late of Tatchbury Mount, Totton, 
SOMMER 6c. ccedeveveve ecevce ecccccccccccccs 
Mr Frank Par.sh, late of 5 Gloucester square ........+¢ 


£ 


168,034 
Sinedabwelneseewendes Od etene sakbecwenewn 296,221 
128,143 
383,522 
211,543 


122,714 
129,329 





Tue Great Northern Railway Company, at the Hert- 
fordshire Quarter Sessions in May last, appealed 


against the assessment of their railway in the union 
of Hitchin, which comprises about 10} miles of the 
main line and about six miles of the Cambridge 
Capital of the Bank....... 
Tohitsin addition t ; 





branch, the aggregate assessment in respect of which 
amounts to about £35,000. The assessment appealed 
against was settled in 1890, and the case for the 
company showed that whereas the receipts had in- 
creased since that period, the working expenses and 
the value of the rolling-stock necessary to earn those 
receipts had increased disproportionately, and there- 
lore the assessment should be reduced. The Court 
was presided over by His Honour Judge Tindal Atkin- 
son, who has now given judgment in the Parish of 
Holwell, which was the first parish taken, and which 
will apply to remainder of the assessment in the union. 
The figures appealed against amounted to £1,900, 
which is reduced by the Court to £1,594, the assess- 
ment committee in addition to pay the costs. 
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Soreign Correspondence. 


FRANCE. 
ROM OUR OWN CORRESPONDENT. ] 

Paris, July 19. 
Bank of France for this week, last 
the corresponding week of last year are as 





The returns of the 
week, and 


es Sr ergot 
eR ne I ec eaaacaa 


follows :— 
DEBTOR 
July 19, 1906, July 12, 1906. July 20,1905. 
e f c f ce 
182,500, 
Soaninel 000 O .. 182,500,000 0 .. 182,500,000 0 
ian 8, Law of June 9, 
OD muita hacins « « 
| Reserve c tie Bank ayq  "200%513 54 .. —8,002,31354 .. 8,002,313 54 
Its brane es 
OND choc asces 105, 
pescrte of landed property “¢gon000 (0 2. euRmRO 1: 22105750 16 
Notes in cireulaiion’ mathe 4,5 $07,044 16. 8,407,444 16 .. 8,407,444 16 
mtn on securities ‘tome ’ 90,791,620 0 - -4,617,976,250 a . -4,373,175,980 0 
ea Or deposi 
Banknotes 9 onder, xe. eTwAN OS .. aRanGoRRG® .. aToa.Ta8 45 
_, ccipts payable at sight. 
Treasury “account an 10,442,512 41 10,123,405 21 .. 9,723,621 61 
ditor 


195,142,112 33 .. 191,991,273 3 


en 


~~ 
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Current accounts, Par s.... 

branch banks .... 
Dividends payable ........ 
Discounts and sundry inter- 


aguas 
13,245 0 .. 
4,522,403 81 .. 5,590,795 81 .. 





ec icten se ne 2,743,593 54 2,416,121 55 .. 2,104,290 84 
Rediscounted the last six 
RI nog cee cus 1,506,152 0 .. 1,506,152 0 .. _ 1,110,000 0 
EES ee 152,238,648 30 .. 157,410,006 37 .. 124,675,052 45 
ey 5,812,425,617 72 . .5,809,380,595 53. .5,594,615,450 53 
CREDITUR 
Cash in hand and in branch f c f c f c 
Reape 3,984,080,182 45 ..3,988,008,998 51. .4,052,894,422 33 
Commercial bills overdue... 15,678 50 .. 105,955 19 .. 4,119 90 
Cee eeeountes 199,402,445 4 
in Paris not yet due.... 282,421,678 87 .. 063,376 62 .. , 
Treasury bills... me eel 49 .. _ om - 129,461 39 
Commercial bills, branch 
| ne eeneinenes 477,889,012 O .. 466,398,923 0 .. 360,546,945 0 
Advances on deposits of 
ata secant 2,364,000 0 .. 2,738,000 0 .. 198,000 © 
Do in branch banks...... as ee ea “a ee 
Do in public securities .. 160,515,824 62 .. 163,639,358 8 .. 166,782,677 95 
Do by branch banks .... 349,682,407 0 .. 355,763,849 O .. 313,752,112 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable............ 99,595,797 42 .. 99,612,044 17 .. 99,611,551 57 
Rentes Immobilisées (Law 
of June. 9, 1857)........ 100,000,000 0 .. 100,000,000 © .. 100,000,000 0 
Hotel and furniture at the 
bank and landed pro- 
perty branches ........ 30,925,394 32 .. 30,886,937 7 .. 29,570,801 72 
Expenses of management.. 1,016,340 90 . 883,000 40 .. 935,249 73 
Employ of the special re- 
Td cqnalaiesnauisnns 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
IS 122,452,145 85 .. 126,891,959 19 .. 89,399,469 62 
ais cocvacctens 5,812,425,617 72 ..5,804,380,595 53 ..5,594,615,450 53 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :-— 


INCREASE. 
Francs £ 
DOUNNOES COOINIE. i 6 cc cccnccunscncsenabenens 1,150 = 
ee OINE iis. ic ceikndsanetstwtcecotndeds 39,682,759 = 1,587,286 
GUNG: xenisccance deananen Nie snennuanawwe 25,927,353 = 1,037,0% 
DECREASE. 
Franes £ 
CRIN va ccc avdiickcoceddeuieie neewaes - 27,184,630 = 1,087,385 
See scie nesoueteasecenmennnes oabeeida deni 5,928,816 = 157,152 
BANK OF FRANCE RATES. 
% 
NE hid cccccaducsssdesen Sddddaccbeabaunsesdcssiceecs 3 
Advances on DAMIOD ...... 0. cc ccccsccccccccccce Sesccoceecce 1 
Advances on public sécurities .......0.-++s00- *eanenteesee 34 


The London exchange is slightly weaker, at 25£ 143c; 
private discount unaltered, at 2} per cent. The gold 
reserve has decreased £100,182, which has gone into the 
circulation, as the bank refuses to sell for exportation. 
The cash to-day and last week was made up as under :— 

July 19.———-, July 12. 
Francs. £ Francs. 


Gold.... 2,921,732,616 =116,869,304 .. 2,924,237,178=116,969,487 
Silver .. 1,062,347,566= 42,493,903 .. 1,065,771,820= 42,550,873 


3,984,080,182= 159,363,207 .. 3,988,008,998 = 159,520,360 


The following were to-day’s closing prices and the 
variations on the week :— 








oo 











July 19. July 12. 

Par. 7 fc 
Three per Cents. ...... 100.. 96874 .. 9690 — O 2% 
Redeemable Threes.... 100... 9750 .. 97 5 + 045 
Italian ......eeeeee0. 100 + 10235 .. 102 478 — 0 125 
Austrian Gold 4% .... 100... 9975 .. 9970 + O 5 
Spanish Exterior...... 100.. 9555 .. 956245 — 0 7% 
Russian Old Threes.... 100... 62 0 .. 6335 — 135 
Turkish Fours ..... 0s Ses». ae ae | Eee. 66 | ae 
Egyptian Unified ...... 100 .. 10660 .. 10670 — 010 
Bank of France Shares. 1,000 .. 3,870 O ..3,825 0 + 45 O 
Banque de Paris ...... 500 ..1,510 0 ..1525 0 — 15 0 
Comptoir d’Escompte.. 500.. 6535 0 .. 650 0 + 3 0 
Crédit Lyonnais ...... 500 ..1,153 0 ..1,150 0 + 3 0 
Crédit Foncier ........ 500.. 6909 0 .. 65 0 — 5 0 
Suez Canal...... eeeeee 500 .. 4,550 0 ..4,538 0 +12 0 
Northern Railway .... 500 ..1,737 0 ..1,740 0 — 3 0 
Western Railway ...... 500 .. 867 0 .. 84 0 + 3 0 
Orleans Railway ...... 500 .. aa tn Oo < eo 
Eastern Railway ...... 500.. 896 0 .. 890 0 + 6 0 
Lyons Railway........ 500 ..1,322 0 ..1326 0 — 4 0 
Southern Railway .... 500 ..1,123 0 ..1134 0 —1ll 0 
Rio Tinto Ord......... 250 ..1,638 O ..1637 0 + 1 0 


The following were to-day’s closing prices, with the 
variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours gof 25c, — 
35c;; Portuguese Threes 7of 40c, + 15c; Chinese Fours 
96f 75c, + 30c; Ottoman Bank 648f, — 2f; Meridional 
of Italy Rails 832f, + 3f; South of Austria Shares 168f, 
— 8f; Old Bonds 337f, + 50c; North of Spain 
Shares 242f, + 8f; Bonds 381f, — 1f; Saragossa Shares 
388f, + 2f; Bonds 403f 50c, — 2f 50c; Tharsis Shares 
165f 50c, + 1f 50c; Cape Copper 147f; De Beers 


.. 22,749,921 72 | 427f 50c, — 7f 50c; Chartered Company 33f75c, — 


eae 
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25c; Consolidated Goldfields 81f, + 25c; Ferreira 485f, 
+ 3f; Geldenhuis 97f 25c, — 1f 50c ; Geldenhuis Deep 
145f, — 3f; Transvaal Land 45f 75c, — 75c; Rand- 
fontein Estates 35f 75c, + 50c; Robinson Mines 
199f soc, —2f; Oceana 20f 25c, + 25c; Simmer and 
Jack 30f 25c, — 25c; East Rand Proprietary tf 25c, 
— 50c; Durban Roodepoort 20f 25c, — 2f; Rand 
Mines 141f; Lancaster rof, — 25c; Village Main Reef 
94f 75c, — 1f 25c; May Consolidated 64f 50c, + 25¢c. 
The vote authorising the four direct taxes—on build- 
ings and land, personal and rentals, doors and 
windows, and trade licences—gave the Minister of 
Finance an opportunity of developing his scheme for 
an income-tax. Those four taxes produce together a 
sum of over 500 million francs (20,000,000), and the 
original intention of the Minister and the Radical party 
in Parliament was to abolish them all, and substitute 
for them a general income-tax. To justify such a 
sweeping measure the Minister criticised the incidence 
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The Chamber and Senate also adopted on the last day 
of the session the Bill to raise the duties of the 
maximum or general tariff on a number of articles jm. 
ported from Spain and countries not enjoying the | 
benefit of the most-favoured-nation treatment. Ag this | 
law has not yet been promulgated, it is apparently jp. 
tended to be only applied on the expiration of the three 
months’ notice given to Spain to terminate the existing 
convention. > | 

State monopolies are more than ever in favour in 
France as a means of raising revenue to the prejudice 
of private enterprise. A committee of the Chamber of 
Deputies has been appointed, with a former Minister | 
of Finance as chairman, to collect information on the 
possible working of monopolies of sugar and petroleum 
refining, the rectification of alcohol, and insurance. 

An abstract published in advance of the monthly| 
returns of French foreign trade gives as follows the value 
of the imports and exports in the first six months of this 
and last year :-— 
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of those taxes, but he now has doubts as to the Secvents. 
prudence of surrendering at once such a large source snl on 7 ee 
} , s9701 > ~c > ‘rancs. £ rancs £ 
| of income, and would limit the reform to the suppres-| 0, en enee  1gu54000 .. 389.300000 = ISSN 
sion of two only of those taxes—those on persons and | Raw materials... 1,789,103,0C0 71,564,120 .. 1,610,425,000 64,47 00 | 
. ™4,; atti Manufactures .... 474,559,000 18,981,560 .. 455,408,000 17,416,52 
rentals, and on doors and windows. This partial clue ae 
. . - > - 57 435.137 1405.4 
retreat did not, however, meet with the approval of a Totals... 2,664,492,000 a LOSBVO480 «2.006. w0 . 
" . . “ " ncrease il », £9,090, At 6 
part of the majority in the Chamber, and M. Camille enmees 
Pelletan took a vote on a resolution afhirming the in- | i onaminiet ‘ 
} . . ’rance 
tention of the Chamber to substitute for the four direct at ease 19 a - oe oe on 
taxes progressive income-tax Had th 5 motion Raw materials 674 454,000 - ee ' ue : 
' ‘ f res i i 5,000 1,3 : 
becn carried, it would have led to the res gnation ol - me peseala 20 ooh ane & 01 9.80K fo 7 x 
the Nliniste: and perhaps to a Cabinet crisis on the last : ox . . 
} j ' te ' “ { 95 if « 
ot the ession, wh ta the Deputies wi hed to ay a ’ . un 64,00 ‘ ' 
.¢ : ; consequently t! “i ‘ t | | t pa norised \ 
ajority of 244, and the Chamber confirmed that \ fj _ 
DY «one np declaring that it approved of the declara , 
' Caen nn nn a ENIn IEEE nEnnnmmmna 
tons of the Government in tavour of a progressive 
i} income-tax. The que stion « Mseg ut ntly remains in THE UNITED STATES. 
|| Suspense, as the four direct taxes for 1907 have now | (FROM OUR OWN CORRESPONDENT.) 
| been voted, and it can only come up again in the | New York. Julv u 
Budget for 1908. The Minister, however, in the course | TI f Frank A. Vanderlip, \ res 
° ; ° , ° } ne adaress oO rani . Ahly, a ; 
4 +a . ~~ no ‘ .e har 44 
‘ ( e€, gave some indication if his scheme. ea 
1 1 Te ee ee nee of the City National Bank, of New York, 
i there were three systems of an income- Sl ce ee > tN ~atian lact y 
‘ t based on external oo s of wealth: the New York State Bankers ASSO lation las 
a aw thats ores stituted a reiteration of the imperative rea 
thod, whatever that may mean, as prac- a , ; - . . tana} rel 
. 1 toa! irlv and scientific reform ol Our national 
Ser Germany and Switzerland ; and the lytical, | ©““*?- ee mer ees liced 
. ets ‘ hich he nreferrs d but subse ares syste m. He pointed out now pr “ I ( ; 
the fe i toa! . apathy and optimism, and how the day . ” 
l 1 1 
¢ aw }? “i ae ‘ ’ ‘ = 
mone that a | ' i h 1 oot me ' ; / | 
; « 
7 pres « , 
, 
hay . thy 
The New Spanish Tarif. — Ther beet ied 
4 Bias . ' wa wile a pete 
werk A Poh ane mark. CVMUE ALI Igy il translation ont the new king ' ts , mo 
Lustemes tant of Spain, with a Comparison of the new ported ples eal i ' 
;* ' irk ‘ “ «4 “lft ( ‘ i ‘ 
~~ — can in an explanatory note by which the h 3.0 per cent. at the end of May ral » 
ta es are mefaced the Baare . . : “7 — 
| fof Trade state that it the end of June, 1gos. An important 
Ihe t t me int , 
' ew ta fi _ - 5 ree July 1, 190 eccurred during Jue affecting about <.000 
2 ‘ ance } F j “= ae : 
_* — ‘ with the law dated March ao la mr the East-End of London. In addition 4a A 
gating the bases on which the revision of the former tariff was | } ft? 
to proceed, it was enacted that all duties are to be levied in disputes ~’wanin June, making a total o! 2; ‘ 
gold instead of in silver, as hitherto. This provision is, of | Pared with 42 in May, and 18 in June, 1gos5. [he tote |) 
“a We e - ae a an im ee ; the tariff rates ;number of workpeople affected by disput s whieh 
new tariff rates of duty quoted in this return are those | hey; i i A vo 
‘6 aan . 99 - as ‘ an or were in prowress r ne, 1900o, ‘4 
of the Sece nd Column,” #.¢., the minimum rates—these being | 24 . - . rey, “aN Goaee Ju 1 24,315 
rs applicable to the merchandise of the United Kingdom*., ©) 39170, OF 11,952 less than in May, 1gob, and 24,5 


* The United Kingdom is entitled to most-favoured-nation 
treatment in Spain by virtue of an Exchange of Notes of 

1894, and this arrangement can only be terminated on Six 
months’ notice. : 

4- In the case of a few articles specified in the Spanish Con- 
ventions of 1892 with the Netherlands, and of 1904 with Nor- 
way (both of which are still in operation), rates lower than those 
Ee of the “Second Column” of the new tariff have been estab- 


lished, and cannot be increz i i 
and ncreased while the Conventions referre 
to remain in force. These . 


all cases indicated in this Return, 
into Spain from the United K 
the Netherlands and Norway. 


— 


are applicable to imports 
ingdom equally with imports from 


more than in June, 1905. 
all the disputes of the month, new and old, amounted 
to 335,700 working days, or 8,200 more than 1” 


results were reported during June in 
disputes, new and old, affecting 11,447 persons: 
these 23 disputes, nine were decided in favour © 


were compromised. The principal changes 10 Tf . 
wages reported in June were an increase of 3d per ' 


| to puddlers and of 24 per cent. to millmen, affecting 
Irene meena en ecm 
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conventional” rates, which are in | pe ple, nine in favour of the ompiey 
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wncy which marked several weeks prior to last week 
— made their appearance, and for the time, at 
oak have dasigni® all notion of anything like an 
arly ious rally. 
Pie in general lines has continued favourable for 
a between-seasons period with a larger volume of 
trade than usual in preceding years at the holiday 
time, when industrial inventories and repairs | are 
being made. There isa revival in demand for pig-iron, 
rices of Southern being advanced 50 cents a ton, 
from the low point of the recent cut ; the inquiry for 
partly-finished and finished forms of steel are as in- 
sistent as ever, and latest news concerning the leading 
staple crops is very encouraging. The only uncer- 
tainty, as previously, is found in the outlook for money. 

In illustration of the late depression in stock market 
prices a comparison of the highest quotations during 
the current calendar year, the low point in May, after 
the San Francisco disaster, and the closing on July 
-th, shows that while some net gains have been made 
among the more active shares within six weeks or so, 
the average level is still a low one. Among railroads, 
New York Central was as low on Saturday as the 
lowest in May, and Pennsylvania, under the influence 
heavy borrowing, was lower. Among __in- 
dustrials, United States Rubber and the Steel Corpora- 
tion securities indicated similar heaviness, although the 
exhibit) more strength on 
rumours of reopened negotiations for leasing the Hill 


| 
ore lands For 17 railroads and nine industrials the 
the periods mentioned were as follows 
Highest, lowest, Closing 
1906 in May July 7 | 
| Atehis 4 . B53 ; 7k | 
|| Baltimore and () 1199 105) ; lly i 
rooklyn Rapid Transit 94) sen 72 : 75 
Canadian lacifi 1778 . 18s% . 1594 
|| Delawereand Hudson ........ 231 . iss SS 
PEE 0x 66606000800006 306 wee «6B ee | 
| Great Northern Preferred .... 348 .... 275 .... 2964 
Illinois Central ..........0... 184... 164 22. 175% | 
Louisvilleand Nashville —. . 1542 136! . 1425 Of 
| Missouri Pacitic.........ecees 106 .... 854 .... 918 
| N.Y. Central ...........cc00 1564 .... 1304 .... 1204 
| Northern Pacific ........-00. 23ah .... 1793 .... 2025 
| Pennsylvania .......ccccceece 1474 .... 13) ees 126} 
| Reading R.R....... eee cece ee 164 «ws. «112s... 1223 
| St Paul... cece cece ccc ces 193 wees 155$ 2... 1744 
{|} Southern Pacific ........e0e. 772i one 61 owe 65: 
|| Union Pacific... .......cccccce 1694 .... 138% .... 1444 
|} Amalgamated Copper ........ 118} .... 96 .... 99% 
Araertcan 1 72 z = 
it ih : ' 
‘ a Z r 
! ‘ Z 44 thre 
che) 1 p © covet 
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Foreign Correspondence. 


' FRANCE. 
\ ‘KOM OUR OWN CORRESPONDENT. | 
Paris, July 19. 





} Se returns ofthe Bank of France for this week, last 
| week, and the corresponding week of last year are as 
OLlOWS —_ 
i DEBTOR 
Jaly 19, 1906. July 12, 1906. July 20, 1905. 
Capital of the Bank - f f c f e 
Profits j UR sees see 2,500,000 © .. 182,500,000 0 .. 182,500,000 0 


1 addition to capital 
(Art. 8, Law of June 9, 


ne, apg 8,002,31 
| aire of the Bank and satnaniealenen on zs 
ite branches .......... 
senerve of landed property ae "= -_ —— = i “40001000 ‘0 
Mies in cali 45a MOL AMS 1S gg AAOTNK 18 Rea 
terest on securities trans" 1,620 0 ..4,617,976,250 9 ..4,373,1 
tred ondeposited .... 
py order, re- 28,796,810 86 .. 28,806,982 69 .. 27,092,728 43 
| Treasury voce ght... 10,442,512 41 .. 10,123,405 21 .. 9,723,621 61 
i NUE 655 ectunenns cn 195,142,112 33 
ee 


ee 





THE ECONOMIST. 





1215 


Then there is the list of railroad and other com- 
panies which resumed payment of dividends within six 
months after having suspended the same for a time. 
In this class are enumerated General Chemical com- 
mon, General Asphalt preferred, Tennessee Copper 
and National Lead common, a 1 per cent. dividend, 
the first paid since 1900; Colorado and Southern, a 
2 per cent. semi-annual, after passing its dividend in 
October, 1904; and Chicago Great Western, simi- 
larly, the first since a 2} per cent. semi-annual dividend 
declared on its preferred ‘‘A’’ stock in February, 
1904. In addition to this, the Street counts on some- 
thing being done in the not far distant future in the 
way of dividends on Southern Pacific, and for larger 
returns to stockholders of Chesapeake and Ohio and 
the Hill North-Westerns, earnings of which are re- 


garded as well above the limit required to make the 
current disbursements. 











GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, July 18. 


The return of the Reichsbank for the middle of the 
month registers a further considerable improvement of 
the status. The total recovery, however, was slightly 
less than at the parallel date of 1905, having amounted 
to £.6,265,000, as compared with £.6,329,000 at that 


tire The gain of the metal stock was / 1,62%,00 
~ 

w hu h compares with Z 1, 705,000 a vear ag 1 toe ‘») 

traction of discounts, howewe: “ omiv 4 ._-—- 
~ 

«as Mi att { £.5 15 oe tiny tiv cmt ti } ind opm \ 

nents Lipo advames rea heal Z “x i init 

pared with £.1,420,000 Ihe Bank now has a note 


reserve of 2.1,503,000, which compares untavouralsly 
with that of a year ago, namely 47,420,000. 

The prospect that an early reduction of the official 
discount rate will be made soon has not become brighter 
(hiough the bank return. On the contrary, the market 
has grown rather sceptical as to any further reduction 
of the rate this summer, and this view is apparently 
encouraged at the Reichsbank. The weaker status of 
the Bank this summer as compared with a year ago 
renders it necessary to recuperate its resources in pre- 
paration for the demands of the autumn, which are ex- 
pected to reach very large proportions, and set in un- 


beeen Heb, Pihte aw J A 
Thalia 100 inn & 102 474 om 
\ustrian Gold 4 100 7 wm 
Spanish Pater 100 % & % be, o % 
| Russian Old Threes 100 62 0 65 3 
Turkish Fours Oo .. % 56 % 5 
Kgyptian | nified 100 106 60 106 70 0 i 
| Bank of France Shares 1,000 sa7o (0 545 0 + © 8D 
| Banque de Paris ...... S800 ..1510 © 1525 © is 0 
| Comptoir d’"Escompte.. S00... 655 0 so 0 + 3 0 
| Orédit Lyommais ...... 600 .. 1,155 0 1190 oO + 38 8 
| Orédit Poneier ........ 500... 690 0 695 0 5 0 
Suez Canal............ 500 .. 4,550 0 458 0 +12 0 
Northern Railway 500 .. 1,757 0 1,740 0 5 0 
Western Railway ...... 500 .. 867 0 .. 640450 
Orleans Railway ..... . 50O.. ee .1382 0... .. 
Eastern Railway ...... 500... 896 0 .. 899 0 + : ; 
Lyons Railway ..... ee 500 ..1,322 0 ..133% 0 — : 
Southern Railway .... 500 ..1,123 0 ..11354 0 —1l 
Rio Tinto Ord......... 250..1,638 O ..1637 0 + 1 0 


The following were to-day’s closing prices, with the 
variations on the week in stocks and shares not com- 
prised in the table above:—Brazilian Fours gof 25c, — 
35c ; Portuguese Threes 7of 40c, + 15c; Chinese Fours 
gof 75c, + 30c; Ottoman Bank 648f, — 2f; Meridional 
of Italy Rails 832f, + 3f; South of Austria Shares 168f, 
— 8f; Old Bonds 337f, + 50c; North of Spain 
Shares 242f, + 8f; Bonds 381f, — 1f; Saragossa Shares 
388f, + 2f; Bonds 403f 50c, — 2f 50c; Tharsis Shares 
165f soc, + 1f 50c; Cape Copper 147f; De Beers 


. 191991279 8 .. 202,749921 72 | 427f 50c, — 7f 50c; Chartered Company 33f 75c, — 
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25c ; Consolidated Goldfields 81f, + 25c; Ferreira 485f, 
+ 3f; Geldenhuis 97f 25c, — 1f 50c ; Geldenhuis Deep 
145f, — 3f; Transvaal Land 45f 75c, — 75c; Rand- 
fontein Estates 35f 75c, + 50c; Robinson Mines 
199f 50c, —2f; Oceana 2of 25c, + 25c; Simmer and 
Jack 30f 25c, — 25c; East Rand Proprietary g1f 25c, 
— 50c; Durban Roodepoort 20f 25c, —- 2f; Rand 
Mines 141f; Lancaster 1of, — 25c; Village Main Reef 
94f 75c, — 1f 25c; May Consolidated 64f 50c, + 25¢c. 

The vote authorising the four direct taxes—on build- 
ings and land, personal and rentals, doors and 
windows, and trade licences—gave the Minister of 
Finance an opportunity of developing his scheme for 
an income-tax. Those four taxes produce together a 
sum of over 500 million francs (20,000,000), and the 
original intention of the Minister and the Radical party 
in Parliament was to abolish them all, and substitute 
for them a general income-tax. To justify such a 
sweeping measure the Minister criticised the incidence 
of those taxes, but he now has doubts as to the 
prudence of surrendering at once such a large source 
of income, and would limit the reform to the suppres- 
sion of two only of those taxes—those on persons and 
rentals, and on doors and windows. This partial 
retreat did not, however, meet with the approval of a 
part of the majority in the Chamber, and M. Camille 
Pelletan took a vote on a resolution affirming the in- 
tention of the Chamber to substitute for the four direct 
taxes a progressive income-tax. Had this motion 
been carried, it would have led to the resignation of 
the Minister, and perhaps to a Cabinet crisis on the last 
day of the session, which the Deputies wished to avoid. 
The resolution was consequently thrown out by a 
majority of 244, and the Chamber confirmed that vote 
by one simply declaring that it approved of the declara- 
tions of the Government in favour of a progressive 
income-tax. The question consequently remains in 
suspense, as the four direct taxes for 1907 have now 
been voted, and it can only come up again in the 
Budget for 1908. The Minister, however, in the course 
of the debate, gave some indications of his scheme. 
He said that there were three systems of an income- 
tax ; that based on external signs of wealth; the 
synthetic method, whatever that may mean, as prac- 
tised in Germany and Switzerland ; and the analytical, 
or English system, which he preferred, but subject to 
three modifications—the first to distinguish between 
income from capital, and earned income ; the second to 
establish a higher rate of taxation on large incomes 
than on small; the third to make reductions for family 
charges. His system was to create five schedules—A, 
buildings ; B, lands ; C, public securities ; D, trade and 
manufactures; E, professional income, pensions, 
salaries, &c. An abatement of one-fourth would be 
made for mixed incomes on property and occupation ; 
and one-half for incomes derived solely from work. 
The taxable income would be reduced one-fifth for 
married couples, and an additional tenth for each child 
or dependent parent. The Government does not possess 
the elements for an estimate of the rate per cent. that 
would be demanded from each class of taxpayers, or 
the rate of progression to be established for the scale of 
increase. In fine, considerable preparatory work will 
be necessary before a definite scheme can be presented. 
The Minister, M. Poincaré, made a curious admission, 
which explains the popularity of the idea of an income- 
tax. He said that he had frequently asked electors for 
their views on such a tax. Some imagined that it was 
to be a tax on capital ; others thought it would be a tax 
on Rente ; but the majority appeared to think that it 
was a tax they would not have to pay! 

The law for raising the conventional or minimum 
duties on a number of articles, including silk em- 
broidery, electric machines, and watches, was promul- 
gated at the end of last week, but with a proviso that 
the new duties will not be applied until after July 31st, 
in order to permit the French and Swiss Governments 
to continue the negotiations so as to avoid the extreme 
measures they have adopted against each other, and 
from which other countries would suffer in their trade. 
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The Chamber and Senate also adopted on the last 
of the session the Bill to raise the 
maximum or general tariff on a number of articles im- 
ported from Spain and countries not enjoying the | 
benefit of the most-favoured-nation treatment, Acs this | 
law has not yet been promulgated, it is apparently jp. 
tended to be only applied on the expiration of the three | 
months’ notice given to Spain to terminate the €Xisting | 
convention. 
State monopolies are more than ever in favour ig 
France as a means of raising revenue to the prejudice | 
of private enterprise. A committee of the Chamber of 
Deputies has been appointed, with a former Minister | 
of Finance as chairman, to collect information on the 
possible working of monopolies of sugar and petroleum. 
refining, the rectification of alcohol, and insurance. 
An abstract published in advance of the monthly 
returns of French foreign trade gives as follows the value | 
of the imports and exports in the first six months of this | 
and last year :-— 
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IMpPporRTS. | 

mo 1906. ~ Cc 196. | 

Francs. £ Frances. is 5 ti 

DE ccnvesenscons 400,850,000 = 16,034,000 .. 389,304,000 15,572,160 | 
Raw materials.... 1,789,103,0C0 = 71,564,120 .. 1,610,425,000 64,417,000 
Manufactures .... 474,539,000 = 18,981,560 .. 435,408,000 = 17,416,320 

Totals .... 2,664,492,000 = 106,579,680 .. 2.435.137,000 = 97,405,480) 

Increase in 1905, 229,355,000f = £9,174,200. 

Exports. | 

——— 1905. — ~ om 1905.7 | 

Francs. Francs. £ 

WOE  corescnsecee 311,509,000 = 12,460,360 .. 333,170,000 = 13,326,800 | 

Raw materials.... 674,454,000 = 26,978,160 .. 637,679,000 = 25,507,160 | 

Manufactures .... 1,237,005,000 = 49,480,200 .. 1,165,305,000 46,612,200 || 

Post parcels ...... 200,495,000 = 8,019,800 169,947,000 = 6,797,880 | 

Totals.... 2,423,463,000 = $6,938,520 .. 2,306,101,000 = 92,244,040 

Increase in 1906, 117,362,000f £4,694 ,480. 


16,542,000f (£661,680). 
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THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, July 1. | 


The post parcels comprised silk wares for a sum of | 
| 
| 

The address of Frank A. Vanderlip, vice-president || 

of the City National Bank, of New York, before the | 
New York State Bankers’ Association last ‘week con-) 
stituted a reiteration of the imperative reasons tor an | 
early and scientific reform of our national currency | 
system. He pointed out how prosperity produced | 
apathy and optimism, and how the day was surely | 
| coming when reaction and depression would demand | 
| action. in effect, it was a repetition of the recent) 
|speech of Mr Schiff, of Kuhn, Loeb, and Company, | 
before the New York Chamber of Commerce, in are 
he expressed the belief that the overweening confidence 
of bankers and merchants appeared to be such that 
nothing short of a panic would compel Congress oi 
take up currency reform in real earnest. Mr Vander- | 
lip declared that it was the duty of New York bankers | 
to take the lead in a movement for such reform, and | 
the Convention paid sufficient heed to arrange for the | 
appointment of a committee to act jointly with like | 
committees from other State bankers’ associations and | 
the New York Chamber of Commerce Committee ged 
at work, of which Mr Vanderlip is a member, to the | 
end that a united front and general recommendation 
of some sort may be made to Congress when it meets 
next winter. 

Last week was characterised by what was regande 
as a check to the continued liquidation ot pooled stock 
| in Wall Street, and the consequent greater resistance 
of prices to the operations of the bears. The closing 
‘days of the week, while betraying the marked wey 
‘larity of the two or three preceding weeks, show ed ‘a 

ability on the part of holders to support prices . 
many instances, and in others to slightly advance 
them; but there was no evidence of a return of the 
public to the Street. When the bank nS 
peared on the 7th inst., showing $9,000,000 noo 
cash, an entirely unexpected movement in the _* 
a $6,000,000 decrease in the total of loans, pared 
more discouragement, although a final rally | July | 
to overcome some of the effects. On Monday, ten- 
10th, and to-day, the dulness and reactionary 
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dency which marked several weeks prior to last week 
again made their appearance, and for the time, at 


least, have dissipated all notion of anything like an 


arly serious rally. 
ayo sd re general lines has continued favourable for 
a between-seasons period with a larger volume of 
é than usual in preceding years at the holiday 
time, when industrial inventories and repairs are 
being made. There is a revival in demand for pig-iron, 
rices of Southern being advanced 50 cents a ton, 
from the low point of the recent cut ; the inquiry for 
partly-finished and finished forms of steel are as in- 
sistent as ever, and latest news concerning the leading 
staple crops is very encouraging. The only uncer- 
tainty, as previously, is found in the outlook for money. 
In illustration of the late depression in stock market 
prices a comparison of the highest quotations during 
the current calendar year, the low point in May, after 
the San Francisco disaster, and the closing on July 
-th, shows that while some net gains have been made 
among the more active shares within six weeks or so, 
the average level is still a low one. Among railroads, 
New York Central was as low on Saturday as the 
lowest in May, and Pennsylvania, under the influence 
of its heavy borrowing, was lower. Among’ in- 
dustrials, United States Rubber and the Steel Corpora- 
tion securities indicated similar heaviness, although the 
latter were beginning to exhibit more strength on 
rumours of reopened negotiations for leasing the Hill 


trade 


ore lands. For 17 railroads and nine industrials the 
quotations at the periods mentioned were as follows :— 
Highest, Lowest, Closing, 
1906. in May. July 7. 
NE its ccc aon enwe TER coe 6G lees 6 
Baltimore and Ohio .......6+- SEE occce SEED coco Mite 
Brooklyn Rapid Transit ...... 944 eo TH coco 
Canadian Pacific ........ce0. 1773 oo SER ccee WS 
Delawareand Hudson....... « SEB ccce Ee cscs 2130 
ME xen doatanusaes © GOR wece Te wee EF 
Great Northern Preferred .... 348 .... 275 .... 296% 
Illinois Central ........... coe 1BGR .cee 1A 1... 175% 
Louisville and Nashville ...... 1564 .... 1364 .... 142% 
Missouri Pacific.........e00. 1G nee OH Wee OE 
DEMME 06 kdéccvssesens — ae ee 
Northern Pacific ........00. « SBM ucoe TR 1... BS 
PURRGPITEMIA .. ccccccccceces « 147% .... Il - 1264 
Reading R.R.........000. oe ee ae 
St Paul........ EBecncceovense 193 155$ .... 1744 
Southern Pacific ........ oe Tae coco @  ccee 
PE Mis tntvcnesaienece 1694 1384 1444 
Amalgamated Copper ........ 1183 .... % .... 9% 
American Locomotive ........ 783 ..-. 532 .... 674 
American Smelting ...... Te eT oe 
Colorado Fuel and Iron ..... - 82h .... 4s .... 499 
Pressed Steel Car ........ cooe 648 2.06 43 1... 46h 
Tennessee Coal .......ccceeee 165 .... 133% .... 143 
U.S. Rubber ........006 a a ee 
EEE dstéhnacusacckonde 464 2... 364 econ «= 
U.S. Steel, Preferred....... coo BURG cece ' MB. user WY 


Among the more encouraging features of the half- 
year's exhibit are eleven increases of dividends on 


securities listed at the New York Stock Exchange as 
follows :— : 


Present Former 
Annual Rate, Rate. 

of of 

Amalgamated Copper .........000. ° 6 5 

Anaconda Cx weer” cdusweteaeeacadie 4s wey * 34 
Baltimore and Ohio, Common ...... 6 —— 5 
Crucible Steel. Preferred ..... bessdee 6 5 
Interborough Rapid Transit ..... et 8 
Mackay Companies, Common ....... a 

a Y ork, Ontario, and Western .... 2 . 14 
itts., Cin., Chi., and St Louis, Prefd. 5 sees 4 
Pennsylvania Company ......... ee oe 5 
Union Pacific, Common ............ 6 . 5 
Wells-Fargo Express Company ...... 10 eeee 8 


New dividend 
months less 
character of 
Couraging incr 


payments present a list for the six 
than half as long, yet, when the 
the companies is considered, an en- 
fase in net earnings is reflected :— 


Rate 
Initial per 
Dividend. Annum. 

Amn. Locomotive Com 3 2 
otive, +, quarterly ........ 1 cece 5 

= Products Refining, pfd., quastesiy. eve 1! cece 4 
Mien, ©ro’-Metropolitan, pfd., quarterly... 1 .... 5 
US een? Kansas, & Texas, pid., quarterly 2 eoee ee 
7 melting and Refining .............. Re eiee- de 
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Then there is the list of railroad and other com- 
panies which resumed payment of dividends within six 
months after having suspended the same for a time. 
In this class are enumerated General Chemical com- 
mon, General Asphalt preferred, Tennessee Copper 
and National Lead common, a 1 per cent. dividend, 
the first paid since 1900; Colorado and Southern, a 
2 per cent. semi-annual, after passing its dividend in 
October, 1904; and Chicago Great Western, simi- 
larly, the first since a 2} per cent. semi-annual dividend 
declared on its preferred ‘‘A’’ stock in February, 
1904. In addition to this, the Street counts on some- 
thing being done in the not far distant future in the 
way of dividends on Southern Pacific, and for larger 
returns to stockholders of Chesapeake and Ohio and 
the Hill North-Westerns, earnings of which are re- 
garded as well above the limit required to make the 
current disbursements. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Ber LIN, July 18. 


The return of the Reichsbank for the middle of the 
month registers a further considerable improvement of 
the status. The total recovery, however, was slightly 
less than at the parallel date of 1905, having amounted 
to £6,265,000, as compared with £6,329,000 at that 
time. The gain of the metal stock was £1,523,000, 
which compares with £'1,398,000 a year ago. The con- 
traction of discounts, however, was only £3,235,000, 
as against £5,018,000. On the other hand, repay- 
ments upon advances reached £2,016,000, as come 
pared with £1,426,o00. The Bank now has a note 
reserve of £(1,803,000, which compares unfavourably 
with that of a year ago, namely £ 7,420,000. 

The prospect that an early reduction of the official 
discount rate will be made soon has not become brighter 
through the Bank return. On the contrary, the market 
has grown rather sceptical as to any further reduction 
of the rate this summer, and this view is apparently 
encouraged at the Reichsbank. The weaker status of 
the Bank this summer as compared with a year ago 
renders it necessary to recuperate its resources in pre- 
paration for the demands of the autumn, which are ex- 
pected to reach very large proportions, and set in un- 
usually early. 

The open market rate persists in standing at 34 per 
cent., with very slight variations either way. The 
cheaper rate reached early in the month could not be 
maintained longer than a few days. The middle 
of the month brought a_ considerable increase 
in the demand, particularly for advances at call, 
for making repayments at the Reichsbank, and 
for paying another instalment on the April loan of 
the Empire and the Prussian State loan. The demand 
has now slackened considerably, but rates have not 
grown easier. Not much money is offering for three 
months bills, as the banks are not inclined to make 
<ngagements so far into the autumn. They naturally 
expect to do a more profitable business later, after 
rates have risen. This circumstance accounts for the 
large amounts of cash offered at call, but the day-to- 
day lending rate keeps up around 3} per cent. with a 
surprising steadiness. 

Reference has been made recently in this corre- 
spondence to the fact that the great banks have much 
money locked up in municipal and Government issues, 
which have not found buyers, and it was also mentioned 
that many recent issues of industrial stocks have not 
been fully absorbed by the public. It is now admitted 
in banking circles that this also applies to some 
American railway securities, which were bought out- 
right by several of the banks for sale in Germany. 
The recent weakness in Wall Street has quite spoiled 
the market here for these acquisitions, and the banks 
are naturally not willing to part with them at a loss. 
On the other hand, the drain upon the resources of the 
banks through industrial expansion—where iron and 
coal companies, for example, enlarge their plants with 
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the cash of the banks, in expectation of a more favour- 
able turn in the money market for issuing new capital 
—has latterly been offset to a considerable extent by 
the circumstance that many other companies, not 
engaged in these rebuilding operations, are supplying 
the banks with large amounts of money from current 
earnings. 

The trading on the bourse has grown still more re- 
stricted since a week ago. The market is quite without 
initiative, and the tendency is to watch and wait for 
better influences from outside markets. This is especi- 
ally true of the Russian situation, which holds every- 
thing here in abeyance. The uncertainty in regard to 
developments there is felt very keenly just now, owing 
to the doubt about the change of Ministry and the 
probable results from whatever change may be made. 
Latterly the tendency of the market for Russian securi- 
ties has been unfavourable, and St Petersburg exchange 
has been weak for some days. This is caused, apart 
from the political uncertainty in Russia, by the light- 
ness of the export movement from Russia. It is said 
that speculative sales of Russian exchange are being 
offered here steadily for English account. 

The renewed weakness of home Government bonds 
has been one of the chief features of the market since 
a week ago. The 3 per cent. denominations have 
suffered particularly. At present quotations these 
yield a somewhat lower return than the 34 per Cents., 
and holders are evidently making exchange transac- 
tions. Furthermore, speculative purchases in both 
denominations of Government loans were made in June 
by persons who looked for higher quotations after the 
turn of the half-year. This expectation was based 
upon the belief that the abolition of the stamp tax 
would bring an increased activity in trading, and that 
the half-yearly interest payments would considerably 
improve the investment demand for them. This calcu- 
lation, however, has been disappointed in both 
respects, and those speculative engagements have been 
largely closed out. It is surmised, too, that some short 
selling is in progress. <A further cause for the weak- 
ness of these funds is the growing competition of new 
municipal Fours, as well as industrial bonds of 4 and 
44 per cent. 

Another disappointment for investors is the sharp 
fall in the shares of potash companies. Many new 
mines have been opened up within a year, and the 
relations between these new concerns and the Potash 
Syndicate have latterly grown very strained. Specula- 
tion in potash Kuxe (shares of mines divided into one 
thousand parts, without nominal value) had assumed 
an exceedingly active character before the troubles 
between the syndicate and the independents broke out, 
and prices were pushed up to what cool-headed critics 
regarded as an artificial level. The ebb-tide, however, 
has now set in very strongly, and the bourse has an 
additional ground for its midsummer stagnation. 

Coal and iron shares continue to be the firmest section 
of the market. “They show no considerable activity, 
indeed ; but quotations are mostly either maintained or 
else slightly higher. An exception to the latter state- 
ment is found in the shares of the Deutsch-Luxem- 
burger Company, which last week gained over eight 
points upon the announcement of a ro per cent. divi- 
dend, whereas the market had expected only 8 per 
cent. 

The reports from the coal and iron trades continue 
of a most favourable character. Not only in crude 
iron and coal is there an embarrassing scarcity, but 
also in half-rolled steel products production cannot 
keep pace with the demand. The scarcity in all these 
lines has, in the main, a common cause—namely, the 
increased consumption on the spot of coal, iron, and 
steel by the great ‘* mixed ’’ companies which produce 
their own supplies of those products. A number of 
the most important companies in the Rhenish- 
Westphalian district have notified the Pig-Iron Syndi- 
cate that they will not be abie to supply it with any 
iron at all next year, since they will need in their 
own mills all that they can produce, and many other 
concerns have been compelled to reduce their surplus 








THE ECONOMIST. 











_ (duly 21, 1996, 


a 








usually turned over to the syndicate. In the <4 

the general market is receiving a lower , ohume a beat 
rolled steel goods because of the great demands of a.,| 
producers themselves for such materials. The hea 
companies, furthermore, are burning beatae 
amounts of the coal and coke produced from a. 
own mines. 

The situation in the iron industry is so stron thas 
further advance of 5s in the price of half-rolled en) | 
is expected this week. An advance of <s on boiler | 
plates and ros on boiler tubing was made last week, | 
and the association controlling gas piping lke ste 
marked up prices. Old iron and scraps, which ona 
declined in the spring, is now 6s to 7s higher than the 
lowest prices then touched. The feeling among dealer | 
is that the next two months will bring a pretty general| 
increase in iron prices. The shipments of the Steel | 


| 

| 

| 

| 

Verband in June amounted to 481,493 tons, as S 
Correspondence. 


pared with 522,571 tons in the previous month, anq| 
OUR GOLD RESERVES. 
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441,789 tons in June, 1905. The shipments for the 
half-year reached 2,593,872 tons, being an increase of 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Last week, 


360,472 tons, Or 14.23 per cent., over the first half of 
Goschen expressed alarm at the smallness of our gold 





at a public dinner, Viscount 


reserve, but did not make any practical recommenda 
tion for increasing it. He omitted to mention that 
this country has a larger gold reserve than Germany, 
Italy, or Spain. Germany did not separate the thalers, 
estimated at nearly twenty million sterling, from her 
gold reserves. Viscount Goschen also omitted to 
mention that this country has a larger gold circula- 
tion than any other. When in Parliament I fre 
quently advocated the issue of small notes. 
What I should propose is that the Government 

should issue, say, ten million sterling in one and two 
pound Treasury notes. I think these notes would 
prove equally convenient to the general public here, | 
as they are in Scotland and Ireland and in the pi 
cipal countries of the world. These notes (like our 
five pound Bank of England notes) should not be legal 
tender excepting for payments due to the State, such 
as Customs duties, licences, taxes, and stamps. If this 
issue should, as I anticipate, be favourably received, 
the gold withdrawn from circulation in their stead 
could be utilised by the Government for any event 
uality. They need not, like Bank of England notes, 
be destroyed when returned to the Bank ; they could 
be reissued until worn out, thus saving expense. This 
issue might not entirely remove the difficulty which 
exists, but I feel sure it would go far to diminish 1t 
—Yours obediently, 

: SAMUEL MONTAGU. | 


60 Old Broad street, July 17, 1906. 





THE ASSESSMENT OF RAILWAYS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read the leader under the above a 
ing, published in your issue of June 23rd, with muc 
interest. 

It surely cannot be the case that railw 
cannot at this present moment ‘form an 
definite opinion as to whether they are over- 
not.”’ + 

Every railway rating surveyor knows whether 
line as a whole is over or under assessed, without _ 
ing for any Parliamentary return, but 1! he @ 
know it why should a return ‘‘ showing the © sive 
value of each railway system’ ‘‘ be taken as Ce 
proof of unjust treatment in the matter a * ‘of | 
ments’’? What proof could such a return 4 ae 
unjust treatment ? 

A return showing the ratable value 


ay companies 
absolutely 
assessed OF 





of a railway 
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would afford equally good evidence, as 
each company knows the unions through which the 
line passes, but neither the promised Parliamentary re- 
turn nor the return you suggest will put the railway 
s in any better position than they are in to- 
h ladmit that a return showing the ratable 


each union 


companie 
De sylicy 
| day, thoug 
| value of each railway system would be very useful to 
| the amateur rating valuer. . : 

Be assured that if the railway companies want such 


“eymulo”’ principle, they will very soon have what 
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think it most unfair to attribute their reluctance to ad- 
vocate the introduction of a puerile system to un- 


worthy motives. 

The final quotation from Lord Campbell’s dicta 
refers to the fact which you appear to be ignorant of— 
that in valuing part of a railway it is necessary to look 
to the value of the whole ; that the whole of the deduc- 
tions except local rates have in the first instance to be 


calculated for the whole, and that without such calcu- 


lations for the whole ‘‘ the inquiry would be wholly 
incomplete and illusory.’’—-Yours truly, 
RATING SURVEYOR. 





| they want. 


returns or are anxious to be assessed on the so-called 
} 
| The cases you quote as proving that railway com- 





anies are over-assessed were, in the main, cases in- 


ciples decided in the Stockport case. The victory of Ill. New edition, containing three papers which 


were not given in the late Mr Hutton’s edition. 
(London, New York, and Bombay) Longmans, 
Green, and Co. 
Wake Up! ! John Bull. By Edward J. Howell. 
don and Derby) Bemrose and Sons, Limited. 
The Peril in Natal. By Gebuza. (London) T. Fisher 
Unwin. 


It 

| volving intricate points of law which would arise under BOOKS RECEIVED. 

} any system of assessment. The Edmonton case de- Literary Studies (Miscellaneous Essays) with Additions. 
| pended in the main upon the application of the prin- By Walter Bagehot. In three volumes. Volume 
: ! 
the South-Western in the Southampton case was also 


| Caistor case. 
The reference to the Tilehurst case (Reg. v. Great 
| Western Railway) is a little unfortunate for your argu- 
ment that a railway should be assessed as a whole, as 
that very case is the one which most clearly insists 
| upon the ‘* Parochial System ’’ (the words quoted from 
Lord Campbell’s judgment refer to the first case, when 


(Lon- 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


he postponed giving judgment in the hope that the 


| a legal one, dependent upon the interpretation of the 
| 
Legislature might fix some other mode of rating rail- 


ways). 




















: In the case referred to Lord Campbell declined to Capital Applications. , 
: ’ - A t First Furthe 
2: | arce > roti e itv’ce nti > > moun irs u rt 
H, || accept the rating authority's contention that the proper Nominal Offeredto Payment Lia- 
> || method is to first ascertain the ratable value of the Capital, the Public. Thesces. biliey. 
E | whole railway : ** The mode adopted by the respondents | amount previously recorded... «+ «+ 89,633,095 .. er ee 
| to tine . aes avi i ascertaine Issues of the week— 
: | 's now to be considered. Having first ascertained Argyll Motoce, x let Pref, £5.. 50,000 50000 .. 5,000 +000 
| the ratable value of the whole railway, they | United River’ Plate Telephone, — 
ascertained the gross receipts in respect of each eucee sali Giphebanns: 6 4 Gon. 360,000 100608 50,000 .. SRM 
mile of railway in their parish, and assessed Pref. £5, at £54 .......0-00. 150,000 155,000 30,000 .. 135,000 
h rh ry ‘ Pahang Consolidated Co., 5s.... 103,500 103,500 .. 10,750 .. 93,350 
| the appellants in respect of the two and a-half miles | Cornish Tin Properties ........ 15,000 15,000 .. 750 .. 14,250 
| in the ratio which such receipts bore to the gross re- | Kalgporiie Amalgamated (New), en.ce0 ences 
ceipts of the entire Great Western Railway. Temiscouata Rly. Co., 5% Prior 
“They hav : : : Lien Bonds, £100 .......... 50,000 .. 50,000 .. 5,000 .. 45,000 
They have taken the deductions at the same rate | Middleburg Steam Coal and ‘ 
mm 6 for every mile of al i ee cosa taal 5,000 45,000 .. 2,250 42,750 
: fo every mile of the railway. This is in effect tO | pavana Telephone Co.,5% Ist 
‘ assume, at least, that the expenses are at one uniform — an £19 18s 1d per iene _— a num 
; te on : . : A ssn deiantnseeisa ted 862 .. 40 . 
® || rate per mile throughout the whole line, but, in Reon ae Co..6% Cam. 6, 
fact, the actual expenses of the company are not 2nd Pref., £5 ceoececvceesees s 75,000 75,000 7,£00 “* 67,500 
in the ; “9 ; ° ¢ Cleveland and Durham Electric 
| in the proportion of the gross receipts, nor are such Power, 6 % Partg. Ord., £5.. 350,000 350,000 35,000 .. 515,000 
.— se) ~ > . — . x Y . -re #9 BD weeeee 3 A y 
| ross receipts or such expenses at one uniform rate per | priswell (9G ete ercccee 80000 2. “50000 1) e280 1. as as0 
| mile throughout the entire railway. Do 6% Cum. Pref. ......... - §0,000 .. 50,000 .. 6.250 .. 43,750 
“The ¢ . ’ 2 - : GG co. dad bacbakeranell 70,000 . 70,000 .. 3,500 . 
| e counsel for the respondents laboured in vain Do 54% Cum. Pref. .......- 65,000 65,000 .. 3,250 .. 61,750 
| to explain away the clear meaning of this passage, and, es ee-« 2,837,362 .. 271,740 ..1,565,622 
failing in that, thev equally laboured in vain to show | Total offered for subscription to date [toe omatng for subscription for the 
ae at 4 elie ° i | whole year— 
at oe expenses on a railway were necessarily to £91,470,465 | 1905... Sdniees onnsebé £167,188,408 
| De distributed j C: : pan 119,066,659 | 1304 ..........45 Seah 123,019,689 
| line.” in the calculations equally over the whole 78,361,609 |1903 00.02. 108462,680 
—_— 89.250)132| 1902 ........... sieves 155811987 
et a Sin ic ant cath a ee aE a) as Wi ca cae 116,520,408 1 1008 ....ccccccccccceee , 
| ‘ Now, sir, I submit that the case you select to con- : i riduiedensiccns voce 165,499,224 
! + ops the parochial system is really condemnatory of 
| the principle you advocate. You try t lai ray 
t 7 . n away 
lot ( u try to explai 
| the fact that the railway companies do not call for the NEW CAPITAL ISSUES. 


introduction of the ‘‘cumulo ’’ system by the assump- 
| tion that the great railway companies’ officials are 
ne ignorant, and dishonest. If you are right the 
| ov must be stupid for not learning from the 
rang Warnings of a writer in the Press that the 
aa = rating departments is being misman- 
| managers ; ‘d monest rating agents; their general 
would seal accountants must be ignorant, or they 
am ae an out a way to bring these dishonest 
Slerutaid ection to book, and you openly charge the 
iliesee, ane Surveyors with dishonesty as they, with 
principle oe — always oppose the introduction of the 
assessing such railways as whole, not in 


reap ash : ; ; : 
: interests of their companies but entirely for sordid 
Personal motives, 


I am not 


Lovell and Christmas, Limited.—In connection with 
the amalgamation by this company of George Wall and Co. 
there is announced an issue of 30,000 6 per cent. cumulative 
preference shares of £5 each at the price of £5 10s per share. 
To provide for the amalgamation and for further develop- 
ments the capital of Lovell and Christmas has been increased 
to £1,000,000, a portion of the new capital having been allotted 
in payment of the purchase price of George Wall and Co., 
while the present issue is a part of the balance. The busi- 
ness has been very successful, and as the dividend on the 
preference shares seems fairly secure the issue will pro- 
bably be readily subscribed. 

Temiscouata Railway Company. — The Bank of 
Montreal offer for subscription £50,000 prior lien 5 per cent. 
bonds at par. The bonds constitute a first charge on the 
revenue, ranking next to the working expenditure of the railway, 
and are issued in connection with a reorganisation of the 


concerned to defend the railway companies securities of the company, which is in course of being carried 


Or their officers te ae out under the provisions of the Act of 1904. The issue is 
though I am i ae I ao oe here that made with ee concursenes of the Temiscouata Railway 
surveyors, | ‘k ae In Opposition to railway rating | Bondholders’ Committee, and the bonds appear to offer a 
sion more ; w no members of the : profes- good 5 per cent. security, the net revenue for 1go05 having 

© intelligent, honest, and anxious to been more than double the amount required to pay the 





look keenly - . 
ok keenly after the interest of their clients, and I | interest. 
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Havana Telephone Company.—An issue of $1,200,000 
5 per cent. debentures of this company is offered for sub- 
scription at the price of £19 18s 1d per $100, or 97 per cent. 
According to the statement of profits earned in past years, 
and the expected developments from the outlay of the pro- 
ceeds of these bonds, the interest is very well secured. We 
observe, however, that the company is incorporated under 
the laws of the State of New Jersey, U.S.A., which are 
notoriously very lax in their provisions as to joint stock 
companies. Intending subscribers should look carefully into 
the terms of the bonds and the nature of the security offered. 

Middleburg Steam Coal and Coke Company, 
Limited.—Formed to take over as a going concern the 
colliery and other assets of a company of the same name 
registered at the Cape of Good Hope in 1902. The capital is 
£175,000, divided into 110,000 ordinary and 65,000 5 per cent. 
cumulative preference shares of {1 each. There are offered 
for subscription, subject to a preferential right of allotment 
to debenture-holders and shareholders in the vendor com- 
pany, 45,000 ordinary shares at par. The main object of 
registering the company in England is, it is stated, to lessen 
administrative costs, arising from the necessity of the vendor 
company having had to maintain two boards and offices, 
while the additional working capital to be provided will 
enable the company to effect considerable economies in its 
financial arrangements and by lessening costs upon the much 
larger output contemplated. Upon the realisations of these 
hopes depends the chance of future profit, none having 
apparently been made hitherto. The statement of past 
results is as follows :—During development, and working with 
a temporary plant, coal has been raised and sold from the 
property as follows:—For 1903, 1,902 tons; 1904, 27,684 
tons; 1905, 77,323 tons; for the six months of 1906 to 
June 30th, 78,281 tons. 

Cleveland and Durham Electric Power, Limited.— 
This is an extensive scheme for supplying electrical power 
over a large district in Northumberland, Durham, and North 
Yorkshire. The company has acquired, by what has 
obviously been a laborious process of purchase, control of the 
Cleveland and Durham County Electric Power Com- 
pany and the Northern Counties Electricity Supply 
Company, Limited, and thus secures plant and generating 
stations equipped for the immediate supply of current. 
The capital is £1,000,000, divided into 70,000 5 per cent. 
cumulative preference shares of £5 each, 70,000 6 per cent. 
participating ordinary shares of {5 each, and 60,000 deferred 
shares of {5 each. The preference and ordinary shares are 
offered for subscription. The venture seems to be a pro- 
mising one, the area in which it proposes to operate being of 
great industrial importance and offering a great field for the 
employment of electricity. The ordinary shares are entitled 
to a non-cumulative dividend of 6 per cent., and the remaining 
surplus profits will be divided equally between the ordinary 
and deferred shares. 

Atlantic, Quebec, and Western Railway Company. 
—The letters of allotment of the 5 per cent. first mortgage 
debenture bonds have been posted. 

J. Lyous and Co., Limited.—Letters of allotment in 
respect of the new issue of preference shares have been 
posted. 

Treasury Bills.—Tenders will be received at the Bank 
of England on Monday, the 23rd inst., at 1 o'clock, for 
Treasury Bills to be issued under the Acts 40 Vic., cap. 2, 
and 52 Vic., cap. 6, to the amount of £1,500,000, in part 
replacement of bills falling due on the 29th inst. The bills 
will be dated July 28, 1906, and will be payable at six months 
after date—viz., on January 28, 1907. 

Priswell (1906), Limited.—Formed to acquire the 
business of motor car auctioneers and agents, &c., carried on 
at 1 Albany street, Regent’s-park, N.W., by Friswell, Limited. 
The reconstruction is carried out for the purpose of provid- 
ing additional working and reserve capital. The purchase 
price is £107,500, of which £72,500 represents goodwill. That 
is equal to about 4} years’ purchase of the profits, which have 
averaged in the last two years £17,350. The total capital is 
£150,000, out of which 50,000 6 per cent. cumulative prefer- 
ence and 50,000 ordinary shares of {1 each are offered for 
subscription. The business is, we believe, one of those 
depending mainly for its success on the personal manage- 
ment of its founder. This is secured until 1909, for which 
period Mr Charles Friswell is appointed managing director. 

East Surrey Water Company.—Tenders for the issue 
of 700 ordinary shares of {10 each must be sent to the com- 
pany’s office at Redhill not later than 12 o'clock noon on 
Friday next, July 27th. 

Rosario Electric Company, Limited.—<An issue is 
announced by this company of 15,000 6 per cent. cumulative 
second preference shares of £5 each, each carrying the right 
of conversion into ordinary shares up to January 1, 1917. 
The prospectus states that the annual sum required to pro- 
vide for the dividend on the whole amount of preference 
shares and on the present issue of 15,000 second preference 
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shares is £10,500, which amount is more 
the present net revenue of the company, after Making || 
ample allowance for depreciation. According to the fleur 
of the gross and net revenue given, however, jt js but recentiy 

that the sum named has been earned. The business Saat i 
to be rapidly increasing, and though there js ap element of | 
speculation in them, the preference shares have q {,.| 
prospect of getting their dividend regularly, - 


than covered by | 








MEETINGS, &c. 





ANTOFAGASTA (CHILL) AND BOLIVIA RAILWAY COMPANY, 
LIMITED. 


The eighteenth annual general meeting of the shareholders 
in the Antofagasta (Chili) and Bolivia Railway Company, | 
Limited, was held, on the 16th inst., at Winchester House, || 
London, Mr Alfred Frewin, C.E., presiding. i) 

The secretary (Mr H. D. Greville) having read the notice cop. | 
vening the meeting, 

The Chairman said he ventured to think that the results of the 
last year’s working would be regarded as highly satisfactor 
The amount carried forward was about the same as that brought 
forward, and still more ample sums had been put to various || 
funds which the directors had thought it advisable to strengthen. | 
For instance, £35,000 had been transferred to working capital || 
account, which was necessary, because, in a large and important || 
enterprise like theirs, a considerable amount of stores had to | 
be kept. The capital thus employed was to a certain extent || 
“dead,” but they could not do without it, because they must 
have every means and appliances on the spot for renewals in | 
case of any slight breakdown, and in order to avoid as much as } 
possible the purchase of stores in the country, where they were ] 
at a much higher price than they could be obtained for in this | 
country, even including the freight. ‘To bridge renewal account || 
£10,000 had been transferred. As had been stated at previous || 
meetings, many of the bridges were made of timber, but when ] 
they took over the working of the line—which was only a little ‘| 
more than two years ago—their first endeavour was to create a || 
fund to renew them by more permanent structures—by bridges 1 
of masonry and steel. Nearly £9,000 had also been added te 
general reserve ; Z,10,000 more was written off the difference || 
between a former issue of perpetual debenture stock and a cer } 
tain amount of 5 per cent. bonds redeemed; a further amount } 
of £10,000 was written off the purchase price of the tr 
Company’s rights under Article 8 of the agreement of \ -_ ! 
ber 28, 1888. This item was now written off altogether ; the i 
amount of the purchase was also being gradually written 
They had also applied £7,000 to the expenses of the last as i 
£500,000 of debenture stock. The proprietors were — on | 
the remaining £500,000 of debenture stock had been ae | 
he might call attention to the fact that whereas the first 45 eT 
was issued at 98 per cent., the second £500,000 Ww ms a a 
105 per cent. This was a proof, he ong, Set = Fn would 
were gaining in the esteem of the public. ‘No doub oe 
have been noticed that the working expenses had risen to 55 Pe | 
cent. from a little over 50 per cent. The direct rs had jp | 
the best modern practice in making considerable apy os - - | 
from revenue to the renewal of the permanent way ~— tent | 
crease of the rolling stock. This accounted to a a 
for the rise in the working expenses, but there had : oo “ | 
general advance in the prices of materials and Te ad | 
therefore ventured to think that an increase of 5 - ' r ts ae | 
working expenses might not have been expected, an 





' 


. . _ sd > water W tks || 
reasonable in the circumstances. As regarded ~ bs ae + to || 
—a very important part of the ——, Se ae had had to 

° - “ ° ‘ o nts ev a uo 
the increase in the number of their clie — y ione & pipe 


augment the inspection staff considerably. mn 
line, about 250 miles, it was necessary to have os 
vision. As the proprietors were aware, moe ye present | 
structing a new pipe line of greater capacity t wepoy * time | 
one. This would not, perhaps, be wholly ——. se om 
they held their next general meeting, but it was = Teen 
and part of it would be used, because, owing to t r¢ n 

of new nitrate works near their railway, there Was § 


> wo or three years 
‘ Z rg ‘ xisted some two ote 
greater demand for water than exis rn hand in time, 


‘The 


j 

| 

| 

! 

constant super- | 
were CO! 

| 


very much 


ago. Fortunately they had taken this matter in | che demand: 
and he thought that they would be able to as at Anto- 
With regard to the serious strikes and disturpanc’ nail 


fagasta last February, owing to the foresight of iene com: || 
manager and his staff very little damage eee. she prompti- | 
pany’s property. They had also to acknow ys etl their request | 
tude with which the Chilian Government replie . oo It was to | 
for armed forces to preserve order in Antofagas nace at any | 
be hoped that these strikes and riots would he . | 
rate, for Some time, although they must not a | 
this. After referring to the progress of te vi aaa. | 
lines and works under construction by tne cUll™ 
Chairman concluded by moving the adoption 
and accounts, and the payment 0s final 
1905 of 2 per cent. on the undivided ordinary 
per cent. on the deferred ordinary stock, making” cent. for the | 
dividends previously paid 10 per cent. and 15 pe 
year respectively. : . 4 ene carried unanl: | 
; Mr RH. Glyn seconded the motion, which was cat | 
mously. articles of ass 

The Chairman next proposed: ‘ That oe oe a the fol- 
ciation be altered by adding at the end of Artic 


o certain 0! 

jous pranch | 

the |} 

of the report) 
fn 

dividends f0F | 

tock and of ‘| 
nterim 

with the inter™ | 

2 | 

| 
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‘Provided that, subject to the article next fol- 
fits of the company for the year ended December 
ding any sum brought forward in the revenue 
~rount of 1905 available under the provisions herein contained 
ed stribution as dividend, shall be divided in the same manner 
reread by Section 3, Sub-Section 5, of the Antofagasta 
‘Chili and Bolivia Railway Company, Limited (Conversion of 
Stock), Act, 1906, with regard to the profits for the year 1907 


, 939 
nd each subsequent year. 
“\ seconded the motion, which was, after a short dis- 


Mr Glyn ; 
cussion, unanimously agreed to; and at separate meetings of the 
holders of the undivided ordinary, the 5 per cent. preferred 


ordinary, and the deferred ordinary stocks a resolution to the 
same effect was passed. — 
4 The usual formal business having been transacted, a vote of 
thanks was passed to the general manager and staff in Anto- 
fagasta. 

“4 vote of thanks to the chairman and directors terminated the 
proceedings. 





BANK OF LIVERPOOL, LIMITED 


The seventy-fifth annual general meeting of the shareholders 
in the Bank of Liverpool, Limited, was held on the 16th inst., at 
the Law Association Rooms, Cook street, Liverpool, Sir Thomas 
Rovden, Bart. (the chairman), presiding. 

The annual report of the directors to the proprietors showed 
that— 


The'net profits for the year, after payment of current expenses, Z > eg 
and provision for all bad and doubttul debts, and including 
profits of the Craven Bank since January 1,1906, amount to... 208,825 13 9 
To this has to be added the balance of profits brought forward in 
January last by che Craven Bats oo cccccccesvevccoces Coreoss 6,357 I1 1 
Making a total sum Of ........ccccccccccccscccece rere e 215,183 4 10 
This sum the directors have appropriated as follows :— 
Reserved for incOMe-tax ..cccccrccvcccccccsccceccccesesesscccees 10,000 0 O 
To the payment ot two half yearly dividends of 5 per cent. each, 
CECE NORIO ORE occ ccnccusocessceecatsccuceereseenecesséee 110,582 10 oO 
To the payment of a bonus of 10s per share, also free of income- 
Ch cceccecnesndéccterseseeventescs SS CreEsosccceesevesesecess 48,466 0 o 
Wo reeee COAG oon icc ccccccstesccccuscaceccecvececosvccaseesese 21,973 12 I 
Balance to be carried forward to next account .........e. cceunee 24,161 2 9 
BONNE voccnnsceccccccaddeussecctusensendsteccesdepecséce 215,183 410 
The reserve fund at the commencement of the year stood at...... 693,026 7 11 
Add amount transferred from Craven Bank reserve fund ...... ee 90,000 0 O 
Also add the above transfer from this year’s profits .............. 21,973 12 1 
TED Srbdcccdncadsddaedadeshkeceuedescude iletanne’ ese. 805,000 0 0 


| The notice convening the meeting having been read by Mr 
C. E. Stevens, solicitor to the board, 

The Chairman said: Gentlemen,—In moving the adoption of 
the directors’ report for the past financial year, I presume it will 
be your pleasure that it be taken as read. The most noteworthy 
incident of the year has been the amalgamation with the Craven 
Bank, to which full reference has been made, not only in the 
report, but at the special shareholders’ meetings recently held. 
I need, therefore, only say that the union of the two banks has 
been most satisfactorily accomplished. The shareholders of 
the Craven Bank, with very few exceptions indeed, have taken 
shares in the Bank of Liverpool in exchange for their 
shares in the Craven Bank, with this very important result, that 
we have now in the Craven district about 1,000 shareholders 
directly interested in supporting and promoting the welfare of 
the bank. The operation of taking over the customers’ accounts 
has also been almost entirely carried out, and it is right that I 
should acknowledge in your name the hearty co-operation of the 
general manager and staff of the Craven Bank in this onerous 
section of the amalgamation work. As soon as we ascertained 
how many of the new Bank of Liverpool shares would be 
required for purposes of exchange, we offered the remaining 
new shares, about 8,oo0 in number, to the shareholders of the 
combined bank at the price of £35 per share, and the offer met 
_ a gratifying response, the shares being largely overapplied 
gs whole of the issue has been allotted, except a few 
ao 5 Oh for late applicants who, in consequence of resi- 
— ee or for other reasons approved by the directors, 
ain itled to an extension of time. The duty of attending to 
os ss well as to the exchange of shares with the Craven 
ne ( Iders, fell upon our head office staff, to whom great 
ae _ the way in which the duty was discharged. I 
read. pha e other features of the year. “The condition of the 
morn dl _ et Ly on the whole, been favourable to bankers, 
at Se ae 7 bank in particular is concerned, I may state 
Site ad a good demand for loans and other banking 
mr a ‘ mn, = have also had a larger amount of customers’ 

e result in our hands for employment than in previous years. 
con ein ee - the increase in the bank’s profits, which 
lnttened wae se — - teport, and I am happy to say that that 
our three dictriets : ned to any one district, but that each of 
enabled not. s fas contributed its share. We are thus 
add Fa ars - [= pay our usual dividend and bonus, but to 
on nd De = published reserve fund, and carry forward 
hee oc ecapnten _ of £24,161. The reserve fund has also 
rag — ca — of £90,000 from the Craven Bank 
profits carried ieee s ands at £805,000. With regard to the 
fen in om, heleneaama a will recognise that this is a new 

the equalisation of divid ” t 1s intended mainly as a fund for 
W any unexpected ends, so that these may not be affected 

although we see or temporary fluctuations in the profits, and 
BVO recourse ¢. bond prospect whatever of being compelled to 

that it is a wise $s new fund, I think you will agree with me 
Which we hay poocemnion to establish it. Another precaution 
© thought it wise to take is to add to out inner 
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contingent fund the balance of premiums received upon the new 
shares, after meeting the expenses of the amalgamation and the 
payments provided for in the amalgamation agreements. That 
fund already stood at a substantial figure, but in view of the 
widening responsibilities of the bank, your directors felt that it 
was a prudent step to augment the fund in the way I have indi- 
cated, and I am sure you will approve of the course we have 
taken. The only other remark I have to make about the profits 
is that, as usual, the very fullest provision has been made for 
bad and doubtful debts and for writing down the premises and 
investment accounts. The investments stand in our books well 
below their market value, and, while the premises account shows 
an increase in consequence of the addition of new branches, 
including branches taken over from the Craven Bank, every one 
of the bank’s properties has been written down on our usual 
liberal scale. I do not propose to take up your time by referring 
in detail to the other figures contained in the balance-sheet. 
These speak for themselves, and clearly indicate how we employ 
the 17 or 18 millions of money committed to our care. With 
regard to the conditions of trade in the district in which our 
operations are carried on, I am glad to say that business gener- 
ally seems to be in a sound condition, although in some direc- 
tions, and notably in the shipping trade, profits are still unsatis- 
factory. The cotton trade, with which we are brought into close 
contact in the weaving and spinning district occupied by the 
Craven Bank branches, is now enjoying a period of great 
prosperity, and I am glad to say that, so far as Liverpool is con- 
cerned, that prosperity is to a certain extent shared in by the 
Liverpool market. We have received favourable reports regard- 
ing the conditions of the other industries with which the bank is 
brought into immediate contact, and I venture to hope that 
when we come before you twelve months hence we may be able 
to present to you another satisfactory report. I have pleasure 
in moving the adoption of the report. 

Mr John Rankin (deputy-chairman) seconded the motion, 
which was carried unaniinously. 

Mr John Barber: I have been asked to move the following 
resolution, and I do so with great pleasure :—‘* That Sir William 
Forwood, Mr Harold Cunningham, and Mr. Henry Hugh Hornby 
be appointed directors of the bank in room of Sir Thomas 
Royden, Bart., Mr. John Hope Simpson, and Sir William Tate, 
Bart., who retire by rotation.”’ We are all, of course, sorry that 
owing to the provisions of the deed of settlement of the bank 
we are losing for at least twelve months the services of the 
three gentlemen last named, but we have every confidence that 
in the hands of the gentlemen now named as their successors the 
high position of the bank will be worthily maintained. 

Mr James Lister: I have great pleasure in seconding the re- 
solution. I do not think it would be easy to find in Liverpool 
three gentlemen more capable of managing the affairs of the 
bank than the three gentlemen named. 

The resolution was carried unanimously. 

Mr G. C. Dobell: I have great pleasure in moving “ That 
Messrs Harmood Banner and Son be appointed auditors of the 
company for the current year, and that their remuneration be 
fixed at the sum of 600 guineas. I am quite sure that you will 
all agree that the work of auditing our accounts could not 
possibly be in better hands. 

Mr William Little seconded the motion, which was adopted. 

Mr Harvey Woodward: A resolution has been committed to 
me, which, I am sure, will meet with your cordial approbation. 
It runs as follows:—‘‘ That the thanks of the proprietors be 
accorded to the board of directors for their valuable services 
during the vear. I think, gentlemen, we are extremely for- 
tunate in having such a board of directors. I am proud to caqunt 
many of the directors as personal friends, and they are all men 
of wide business experience. Among their many virtues is the 
art of keeping a little money up their sleeves. The bank is now 
in a more healthy and prosperous position than I have ever 
known it, and I am sure that the latest acquisition will tend 
to its further prosperity. 

Mr C. W. Carver seconded the motion, which was unani- 
mously agreed to. 

Mr Edward H. Harrison: The resolution put in my hands is: 
“ That the thanks of the meeting be also given to the committee 
of management, and to the general manager and other officers 
of the bank.’”’ The general manager has evidently had a hand 
in framing the resolution, for he is not placed in the first posi- 
tion, where I think he deserves to be. I think the committee of 
management will agree with me that Mr Simpson has been the 
practical man in the important negotiations that have resulted 
in bringing about this desirable arrangement with the Craven 
Bank. As an old director, I can bear testimony to the effici- 
ency of the management committee, which has been as com- 
plete as anything can well be. The resolution also includes 
the other officers of the bank. I have always found those 
gentlemen most attention to the clients of the bank, and always 
ready to give any information that may be wanted. I have 
great pleasure in proposing this resolution. 

Mr G. Windram seconded the motion, which was cordially 
carried. 

Mr James H. Simpson (general manager): I beg to thank you 
in the name of the committee of management, my colleagues, 
and the staff for the very kind resolution which you have just 
passed. We are glad to know that you appreciate what we 
have tried to do. May I also myself join in that vote of thanks 
in this way—I should like as a shareholder and also as general 
manager to thank especially my colleagues on the staff for the 
very admirable support they have always given to the committee 
of management and myself in dealing with the affairs of the 
bank. We have had a very busy time indeed for the last few 











rm 





earthy ~ 


ee. 





1220 


months—in fact, we are never idle at the Bank of Liverpool— 
and all that time we have received the most cordial co-operation 
of every member of the staff who has been called upon to render 
special service. 





their support to the management at this time. 
thank the whole staff, including old and junior members, for 
their conscientious work throughout the entire year. 

Mr James Lister: I think some allusion should be made to 
the great seli-abnegation of two of the old directors—Messrs 
Robert D. Holt and E. H. Harrison—who, under the arrange- 
ment made with the Craven Bank, have retired from the board. 
That is an act of self-denial not often found under a Liberal 
Government. (Laughter.) 

The Chairman: I am afraid I must rule that remark out of 
order. (Laughter.) If, however, you will kindly refer to the 
report, I am glad to say you will find that the point is dealt 
with there. 

Mr Lister: I thought one or two words ought to be said by the 
shareholders. 

Mr Peart Robinson: I don't think we should conclude the 
business without a vote of thanks to our chairman. Many here 
present, and many of my colleagues on the directorate, are much 
more competent than I am to express to you the valuable ser- 
vices of our chairman to the Bank of Liverpool, but during the 
few weeks I have been on the board I have learned to appreciate 
his charming manner and the kindness he has shown to those 
who are new members of the board. I feel that he combines 
admirably the suaviter in modo with the fortiter in re, though 
I have not had any opportunity, yet to know of the latter, I am 
glad to say. I feel that it is rather a presumption on my part to 
speak to you of Sir Thomas Royden, because the people of 
Liverpool know him so much better than I do. I have been 
associated with him in carrying out the negotiations with the 
Craven Bank, which, I am sure, has given him much additional 
work. He has been in constant consultation with the committee 
of management, and I consider that his year of office has been 
one of special work. I shall not take up any more of your time, 
butask you to join with mein this vote of thanks to Sir Thomas 
Royden. 

Mr R. D. Holt, in seconding the motion, said he had had the 
honour and pleasure of serving on the board under Sir Thomas 
Royden, and a more diligent, intelligent chairman, and one with 
a better grasp of the work it would be difficult to find. They 
were all delighted that he had received the distinguished honour 
of a baronetcy ; 

The resolution was very cordially adopted. 

Sir Thomas Royden, in replying to the vote, said he was glad 
they had been so successful in the arrangements with the Craven 
Bank. He left the office of chairman of directors for a time 
perhaps, but he hoped not altogether. He felt sure the interests 
of the bank would be very safe in the keeping of the gentleman 
who would be appointed his successor. In conclusion, Sir 
Thomas moved that Mr John Rankin be appointed chairman of 
the special general meeting then to be held. 

Sir Thomas Brocklebank seconded the resolution, which was 
adopted. 

Mr Rankin then took the chair, and the meeting became 
special, to consider the following resolution, which was 
read by the solicitor:—‘That the company’s deed of 
settlement be altered as follows: The following new 
article shall be inserted after Article 20:—20a. When and 
so often as the number of directors is increased the directors for 
the time being may (unless such additional director or directors 
Shall have been previously elected by the proprietors at an 
annual or special general meeting of the company) from time 
to time nominate and appoint such proprietor or proprietors as 
they shall think fit (being duly qualified as aforesaid) to be an 
additional director or additional directors, and the provisions of 
Article 54 of this deed shall apply to any such additional 
director or directors. Provided always that the number of 
directors shall not at any time exceed the maximum number for 
the time being authorised.” 

The Chairman said: Gentlemen,—I wish to move the resolu- 
tion which the bank’s solicitor has just read. For some time 
past the directors have felt that it would be an advantage if they 
were in a position now and then to offer a seat at the board to 
gentlemen whose services would promote the interests of the 
bank, but who, in view of the present limitation upon the number 
of directors, might have to wait some time before a chance of 
offering them a vacancy occurred. The directors had intended 
to raise this matter when they come to ask the shareholders, as 


I feel, therefore, that I ought personally to | 
thank the staff for the very kind way in which they have given | 


I desire also to | 


they propose to do within the next twelve months, to adopt a new | 


set of articles of association in place of the present deed of 
settlement. The deed of settlement has adequately served its 
purpose for many years, but it is necessary to bring it up to the 
requirements of modern business, and it would have been natural 
to have suggested this change at the time the new articles were 
submitted to you. On full consideration, however, we have 


come to the conclusion that it would be wise not to postpone the | 


question any longer, but to take steps to add at once to the 
board the names of one or two gentlemen engaged actively in 
Liverpool business. Those names will be submitted to you at 
the next meeting. 1 
brought into force until it has been confirmed at the second 


meeting, to be held on August 2nd, I trust as large a number of 


you as can make it convenient to attend will be present at that 
meeting. I now move the adoption of the resolution. 


Mr H. H. Hornby seconded the motion, which was agreed to. 


The proceedings then terminated. 


a 
Sr 


As the resolution now submitted cannot be | 


' thanks to the chairman and directors terminate 
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NATIONAL DISCOUNT COMPANY, LIMITED 


The half-yearly general meeting of the shareh, Iders in a 
National Discount Company, Limited, was held on the 18th see 
at the Cannon street Hotel, London, Mr Edmund T. Doeat (t | 
chairman) presiding. n the | 
The secretary (Mr Charles Woolley) having read the mo 
convening the meeting and the auditors’ report, notice 
The Chairman said: Gentlemen,—The half-year now ynde- 
review has been a somewhat difficult one for discount houce. 








rates for money having ruled high as compared with can 
obtainable for bills, especially during the first quarter: and as 
there was a very general impression that the value of money | 
would decrease, bills in many cases were taken in anticipation 
of such a drop, and had for some part of this period to be | 
carried at a loss, and large sums in the case of temporary a 


vances were taken from the Bank of England, for which % ce 
cent. over Bank rate was charged. 
too sanguine as to a rapid fall in the rates of interest, and, there. 
fore, confined ourselves, as far as possible, to taking nly those 
bills which discount houses cannot avoid doing, without the risk | 
of offending their regular clients. On April sth a reduction was 
made to 3% per cent., and it was hoped that this was merely the 
beginning of the downward tendency, but the earthquake and | 
fire at San Francisco, involving immense pecuniary losses, jn 
which British and continental fire insurance companies were | 
heavily interested, caused a strong demand from the United | 
States for gold, some £10,000,000 being shipped from England 
and the Continent, besides some large amounts from Australia. | 
As a result, the Bank rate was again raised to 4 per cent., and 
remained at this figure until June 21st, when it was again te- 
duced to 3'% per cent., too late to do much good for the half-year 
ending June 3oth, but encouraging the hopes of more profitable | 
business during the current quarter. I need hardly say that when 
money rules at a high level our securities also have to be now | 
and then carried at a loss. Apart from the actual financial in- | 
cidents, the half-year has required considerable care and watch- 
fulness on the part of your directors and manager, the situation | 
in Russia with its possible effects on Berlin and Paris requiring | 
constant attention, whilst the steady decline in the value of) 
almost all gilt-edged securities during the last few weeks, in the | 
face of easier money, has given rise to all sorts of wild rumours | 

| 


Fortunately we were none 


as to the reason for the steady liquidation which has been going 
on. The average Bank rate for the half-year was £3 178 44. | 
The average published deposit rate for the six months was for 
call money, £2 16s 10d per cent.; for notice money, | 
's as rod per cent. The average fine rate for three 
months’ bills during the six months was £3 10s 7d) 

The actual average rate of interest on deposits | 
The actual average rate of discount was | 








per cent. 
was £3 5s 5d per cent. — ul a e 
£3 11s 5d per cent., giving a difference of only 6s pet eae 
Under such circumstances, we think that the report and balance: | 
sheet put before you to-day ought to be looked upon as 7 

} 


nnt 


factory, for although the items in the profit and loss account 
show hardly any variation from that of the previous six months, | 
and, indeed, owing to the usual increase in charges during the | 
first half of the year, actually shows a decrease ot £876 08 od | 
in the carry forward, those in the balance-sheet show that out 
business has considerably expanded, and we, therefore, trust 
; state of the money 


in the future that, with anything like a normal 
market, we shall show still further progress. 
the previous balance-sheet, paid-up capital an¢ 
Deposits and sundry balances show an 
Bills rediscounted are less by £151,057; 


i reserve are Un: | 
. f 
increase Oi 
changed. 


Li 273 140 rebate 4 
sts“/ 33 . 


hows | 


} 

| 

. > e Y bk 5. & | 

trifle more, £86. On the credit side, balance at maaan — | 
an increase, £33,465; securities have increased eee | 
loans at call and fixed dates have decreased £353)57" 
| 

} 

| 


; : : “8: uilst the 
bills discounted have _ increased £1,212,378; | Wn 31, || 
s on Vecember 5? 


total shows £16.074,939, against £14,984,275 1. Tam sure, 
1905, and £14,990,067 on June 30, 1905. You will, that a 
be pleased to hear that, in spite of the severe ame S aan 
taken place in gilt-edged securities, our investments —, nat 
at below the values at which they could to-day be realisea, ®t" 
no bad debts have been incurred, and that we have no a ange 
on our books which, so far as we can see to-day, need cause © 
any anxiety. It may not, perhaps, be out of place te 
that since we last met we have attained the fiftieth year \ Fove 
existence, the National Discount Company, Limited, - ing ; 
registered on February 8, 1856, and we have during ° . P bout 
discounted bills and’ made advances to the extent vd ofl 

£2,600,000,000, and paid in dividends £4,470,34% ag santenahiithe 
I think any discount company may be proud of. } _ oe ee 
the Chairman moved the adoption of the report ana ©\"" 

Mr W. Murray Guthrie seconded the motion. . 

Mr E. Barnes said that he had several times seen pleasure |} 
meetings as a critic, but he never attended with more r* atulate the | 
than on the present occasion, when he could ee as eee | 
board and the staff on the favourable state of affairs © ad unani: | 

The resolution was then submitted to the meeting, * roving | 
mously adopted, and a further resolution was pass‘ “ts 
the payment of a dividend of 10 per cent. 

A resolution was also passed by the shareh a 
the directors to give a bonus to the staff on the oc 
company’s jubilee. 

The usual formal business having bee 
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July 21, 1906.} _ 


UNION DISCCUNT COMPANY OF LONDON, LIMITED. 


The half-yearly general meeting of the shareholders in the 
‘nion Discount Company of London, Limited, was held on the 
7 ch inst at the offices, 39 Cornhill, London, Sir Thomas Jack- 
no , Bart., presiding. _ | 

The secretary (Mr W. B. Hobbs) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—Following the usual cus- 


tom, I presume you will take the report as read. Before moving 
Uv , F 


he ado tion O : ; 
yea a business during the past half-year. A review of the 


past six months exhibits on all sides unmistakable signs of com- 
narc sperity. 
— wee for which we must revert to the halcyon days 
of the sixties and the seventies to finda parallel, but, on analysis, 
the nature of the increase 1s seen to be in itself both salutary 
and satisfactory. In imports, raw materials and articles mainly 
unmanufactured account for 1234 millions sterling, out of a 
total increase of 27% millions, while in exports articles wholly 
or mainly manufactured account for 20% millions, out of a 
total increase of 24% millions. The figures are the 
more significant since the comparison is made with 1905; 
which was itself a record year, and even those who still cling to 
the theory of the balance of trade can hardly fail to view with 
satisfaction a result which has lowered the excess of imports 
over exports from 9434 millions for the first half of 1902 
to 7534 millions for the corresponding period of 1906. In 
spite of modern economic theories to the contrary, I incline to 
the belief that there is a real and substantial connection between 
the internal and external trade of the country. If the latter is 
prosperous, it can hardly fail to find reflection in the former. 
Applying this general statement to the particular period under 
review, it will be seen to be verified by all the accustomed tests 
of national prosperity. The relatively greater increase in the 
export of manufactures as compared with the import of the raw 
material implies more employment for British workmen, and 
this we find reflected in the reduction in the percentage of the 
unemployed, which, according to the last Board of Trade re- 
turns, now stands at only a little over 3 per cent. Then, again, 
since the raw material forms a relatively small portion of the 
total cost of production, the relative increase of manufactures 
would lead us to expect an absolute increase of profits. Nor 
shall we be disappointed. The steady improvement in the public 
revenue, particularly as regards income-tax, the improved re- 
turns of our railways, and the increased output of our shipping 
—the output of the Scotch shipbuilding yards for the first half 
of 1906 was 360,489 tons, an increase of 100,000 tons over that 
of any previous six months—are admitted evidence of an active 
and prosperous internal trade. If we add to that the fact that 
the banking profits as on June 3oth show in every case an in- 
crease upon those of the previous six months, we shall have con- 
vinced all but those who deny the connection between banking 
and mercantile profits that there is a real expansion of the coun- 
try’s trade and prosperity. Every cloud has a dark as well as a 
silver lining, and it must be admitted that the members of the 
Stock Exchange have had reason of late to complain that their 
particular industry has not shared in the general prosperity. 
The stock market has been a dull and stagnant one, and a serious 
fall in the value of securities, particularly gilt-edged securities, 
has undoubtedly sapped speculation and contracted credit. Many 
reasons have been suggested to account for this untoward con- 
cition, and doubtless the full solution is not to be found, except 
in a variety of complicated and cumulative causes. But I ven- 
ture to think that the broad explanation lies in the necessity 
to make good the losses of a devastating war, devastating, that 
's, to capital—the heavy outlay entailed by the San Francisco 
disaster, the better employment and increased demand for money 
- profitable industrial enterprises. It requires time to save, 
rn — are accumulating, and there is reason to believe that 
cat = stagnation 1S @ passing phase, and that it will not be 
a we may expect to see surplus profits again seeking 
ae ine and the Stock Exchange restored to its wonted 
india Vass 7 look abroad the prospect is equally favourable. 
om bean s tates and the Argentine, in Canada and India, the 
én a. - ts are unusually good. There is no reason to fear 
likely to cali prosperity of our manufacturing industries is 
aanieed - a check for want of the raw material on the 
deans ~ PP y of which their ultimate success depends. Poli- 
umes ae e horizon is untroubled, and peace, surpassing 
Teraine to Sie importance, is unbroken and unmenaced. 
continued prosperity ‘ai teve iene ee 
fits for the- half the Union Discount Company, the pro- 
eebeediee a enabling us to place £10,000 to the reserve 
ing date of : it to £440,000, against £420,000 at the correspond- 
dividend et eo mea to recommend the payment of the usual 
Leneel 10 ed which ES per cent. per annum, carrying forward 
tied forwend ts ru Closely corresponds with the amount car- 
notice the larve ne, 1905, viz., £53,030 18s 3d. You will again 
£112,583 46 . — allowed for rebate on bills discounted, 
satisfactory on - poate amounts last mentioned are most 
tive policy alwave — _ ample testimony to the conserva- 
lie acenmnte, Conk ~ ed by this company in the making up of 
and other securi nan Exchequer bonds, Indian Government, 
loans on nea show a reduction of £194,161 18s 10d, while 
hive ‘es and bills discounted show an increase of 
nference being that the latter means of em- 
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g the company’s funds was found the more profitable. I 


am able to repeat 


decessors . : 
we $ in this chai . 
vestments stand in IT, V1Z., that the 


It is not only that our foreign trade is in- | 


_ THE ECONOMIST. 





f the report I will make a few remarks on the | 


a statement made more than once bv my pre- | what was proper treatment of the Post Office licensees. 
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value, and that, as regards our hoiding of bills, we have enjoyed 
an immunity from bad debts during the half-year. In conclu- 
sion, we look upon the past with satisfaction, and on the future 
with hope. I now beg formally to propose: “ That the report 
of the directors and statement of accounts for the half-year end- 
ing June 30, 1906, be received and adopted, that £10,000 be 
placed to the reserve fund, and that a dividend at the rate of 
II per cent. per annum for the six months, free of income-tax, 
be declared, payable on and after the 21st inst. 

Mr. W. T. Brand: Gentlemen, I have much pleasure in second- 
ing the adoption of the report. I think you will admit that the 
balance-sheet, like those submitted for many years past, is en- 
tirely satisfactory. 

After some remarks by Mr Goode—a shareholder—the resolus 
tion was submitted to the meeting and carried unanimously. 

The Chairman then said: I have now a very pleasing duty to 
perform—one that I am sure will be equally pleasing on each side 
of the table. I need not tell you that no business is more de- 
pendent on the energy and zeal of its officers than is a discount 
company. It means all the difference between success or com- 
parative failure. It gives me great pleasure to say that we have 
been splendidly served by our staff; indeed, I doubt if any con- 
cern in the City of London is better managed than the Union 
Discount Company. I have great pleasure in moving a hearty 
vote of thanks to the manager, sub-manager, and the staff of 
the company. 

Mr Robert Balfour, M.P.: I have great pleasure indeed in 
seconding the vote of thanks, and in supporting what the chair- 
man has said in respect to the management of the company. 

The resolution was carried unanimously. 

Mr Nugent, in acknowledging the vote, said: Mr Chairman 
and gentlemen, on behalf of the managers and staff, I have much 
pleasure in thanking you for the very kind manner in which you 
have acknowledged our services, and I need hardly say that we 
shall continue to do our best in your interests. 

Mr Goode having proposed a vote of thanks to the chairman 
and directors, which was unanimously agreed to, 

The Chairman acknowledged the vote, and the proceedings 
terminated. 





NATIONAL TELEPHONE COMPANY, LIMITED. 


The half-vearly general meeting of the shareholders in the 
National Telephone Company, Limited, was held, on the roth 
inst., at Hamilton House, Victoria Embankment, London, Mr 
George Franklin (the president) presiding. 

The secretary (Mr Albert Anns) having read the notice con- 
vening the meeting, 

The Chairman stated that the income for the past half-year 
came to £1,195,685, being an increase of £109,304 as com- 
pared with that of the corresponding period of 1905. The 
royalties payable for the six months amounted to £113,365, 
making the total sum paid by them under that head to the Post 
Office £2,130,000. In the working expenses there had been an 
advance of £68,878, the full amount being £696,193, while the 
percentage had risen from 62.94 in 1904 and 63.63 in 1g05 to 
64.32 this vear. The stockholders would naturally wish to 
know why the expenses had increased in a greater ratio than 
the income. The answer was that, during the last few years 
the board had had to adopt cheaper tariffs in dealing both with 
London and the provinces, one result of which had been to 
reduce the revenue per station. For the past year the average 
income per station was £6 5s 11d, as compared with £6 12s 3d 
and £6 17s 4d respectively in the two preceding years. After 
deducting the Post Office royalties, the net result for the six 
months under review, £386,127, showed an improvement of 
£27,650. The rentals carried forward for unexpired terms of 
running contracts aggregated £1,106,639. Out of the available 
balance of £293,483, it was proposed to pay dividends for the 
half-year at the rate of 6 per cent. per annum on the first and 
second preference shares, 5 per cent. per annum on the third 
preference shares, 6 per cent. per annum on the preferred stock, 
and 5 per cent. per annum on the _ deferred _ stock, 
less income-tax in each case. The total capital expenditure on 
the undertaking, apart from land and buildings, now amounted 
to £11,895,602, and this, divided over their 386,623 stations, 
worked out at a cost per station of £30 15s 4d. A great many 
statements had been made to the effect that the company’s 
capital contained “a lot of water.” He was sometimes tempted 
to test these charges in the light of solid facts. The printed 
records of the Glasgow Corporation stated that last month there 
were 12,821 telephone stations working on the municipal system 
of that city. About £362,000 had been spent by the Glasgow 
Corporation in constructing those stations, which made the cost 
of each £28 5s, a sum not very dissimilar from the capital 
cost of this company’s stations in provincial towns, or even 
including those in London. Here, then, was an up-to-date 
corporation starting its system in quite recent years, and having 
all the advantage of the experience acquired by others, and yet 
spending £28 5s on each of their stations. If allowance 
were made for the sums set aside to reserve out of profits, this 
company’s capital outlay per station was reduced to £25. He 
thought these figures furnished a very complete answer to a 
number of their critics. It was a pleasure to the board to learn 
of the recent sale of the Glasgow municipal telephone system 
for two reasons. In the first place, it must surely mean an end 
to the senseless competition which had been going on, and, in 
the second place, it showed the opinion of the Government — 
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Government would attempt to mete out different treatment to 
different licensees. Although the question of the termination of 
their licence was settled by the agreement which the House of 
Commons had now confirmed, there still remained considerable 
uncertainty as to what was to happen with regard to tlre ascer- 
tainment of the price to be paid for their undertaking at the 
end of December, 1911. -The price might ultimately have to be 
determined by arbitration, and, in view of that contingency, 
the directors felt it to be necessary to strengthen the reserve, 
now standing at £2,065,943, by yearly additions, in order to 
ensure the repayment of the company’s capital at the expiration 
of their licence. The board’s policy for the next five and a-half 
years must be to spend no money on capital account that would 
not be at once productive, and would not be fully represented 
by assets on December 31, 1911. Meanwhile, the company’s 
plant was being renewed and replaced out of revenue, so that 
they would have a solid and up-to-date. plant to hand over to the 
Post Office when the time of transfer arrived. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr Samuel WH. Sands seconded the motion. 

Mr J. Lea-Smith referred with satisfaction to the results shown 
by the accounts, and said he thought that the progress made 
by the undertaking had been remarkable, considering the diffi- 
culties which had hai to be surmounted. 

Mr Jackson agreed that the business had been ably managed, 
but with regard to the joint opinion of counsel on the question 
of the distribution of surplus assets in the event of liquidation, 
he thought that it was about as unsatisfactory as it could be. He 
moved, therefore, that instead of placing the proposed sum of 
£120,000 to reserve, the money should be distributed at once 
among the deferred stockholders. 

The Chairman ruled any such proposition out of order, and 
stated that, as far back as 1897, Mr Forbes informed the pro- 
prietors that counsel’s opinion was that, when the claims of the 
debenture-holders and of the various classes of preference share- 
holders had been satisfied, if there was any surplus, after paying 
20s in the pound to the ordinary shareholders, it would be 
divisible between the third preference shareholders and the 
ordinary shareholders in proportion to their holdings. That 
question would not, however, arise for another five and a-half 
years. When the proper time came the board would use their 
influence to obtain the direction of the Court before any dis- 
tribution was made. 

The resolution was then submitted to the meeting, and unani- 
mously adopted; and a further resolution was passed approving 
the dividends recommended. 

The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff terminated the pro- 
ceedings 








LOVELL AND CHRISTMAS, LIMITED. 


The tenth annual general meeting of the shareholders in 
Lovell and Christmas, Limited, was held, on the 16th inst., at 
the Holborn Viaduct Hotel, London, Mr John C. Lovell (the 
chairman) presiding. 

The secretary (Mr Henry Soden) having read the notice con- 
vening the meeting, : 

The Chairman, in the course of his speech, said: I suppose 
that most of you are aware that this is the eleventh general 
meeting and that this report completes the tenth year of the 
company’s existence. It is also the last time we shall meet as 
the old company of Lovell and Christmas, as, before we meet 
again, the amalgamation which we have placed before you will 
have been completed. I would just like to tell you in passing 
that the original business was founded in the year 18s1—the first 
Exhibition year—and in the autumn of the following year I 
entered the service of the firm, so that I have been in the busi- 
ness for a great many years. \Now, with regard to the opera- 
tions of the past year, I may say that there are a great many 
people in the provision trade present at our meeting to-day, and 
I am quite sure that they will agree with me that the past year 
has been a very difficult one, not only for the wholesale trade, 
but for the retail trade as well. Profit making has been parti- 
cularly difficult, and competition has been tremendously keen. 
I am not sure but that the retail trade has not suffered more 
than the wholesale trade. Taking all circumstances into con- 
sideration, I think you will agree with me that it is a good 
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report, because it represents the largest turnover that we have | 


ever had since the formation of the company, and we have had 
to work at a smaller percentage of profit. It is from the in- 
creased turnover that we have been able to show increased 
profits. If you adopt the proposal that we place before you to- 
day we shall pay you 1o per cent. on your ordinary shares for 
the year, we shall place £300 to the credit of the benevolent 
fund, and we shall carry forward £22,212, as against £14,489 
last year. That really shows the result of the year’s working. 
In addition to that, however, it is only fair that I should tell 
you that we have spent a very considerable sum in repairs and 
improvements to the property, and that a considerable sum has 
also been spent on new machinery. All these things have been 
paid for out of the income of the year. You will find, if you 
turn to the accounts, that the property account—that is to say, 
freehold and leaseholds, &c.—has been increased some £20,000 
as compared with the figures appearing in the balance-sheet pre- 
sented last year. That is owing to the fact that we have trans- 
ferred the freehold property, stores, and refrigerating plant in 
Montreal from the investment account to the freehold account. 
It is no new outlay. It has simply been a transfer from the in- 
vestment to the freehold property account. If you look a little 
further down the balance-sheet you will see that the amount we 


| remained £35,637. 
| of this amount ‘to the payment of a ead 


| year. They would remember, however, that in that year they 
_made £14,000 more than they had ever made before, and so he 
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have received from investments and rentals is now m 
sufficient to cover the debenture interest, which, of ae Sen 


° ic ny 
be very satisfactory to the debenture holders. At thie ast 
would like for a moment to compare the position ea 


1 of the company |} 
to-day with what it was in the year 1896, when thi ne company | 


> COM NV ws. 
first floated. I daresay some of you have made that ; pany Was || 
for yourselves, and, if so, you will have found that, taki | 
. und that, taking || 


into consideration the £112,000 that we have placed te 
and the carry over of £22,000 odd, we are really free || 
£135,000 better off now than when this company was flown? 
It is something more than that, because we have 6 ven “eer 
increased business, while I venture to say the undertakine 2 | 
on a sounder basis now than it was when the company w wag is | 
floated. Another satisfactory feature is that during a _ 
years of the company’s existence we shall have paid t oe 
you pass the accounts which are before you to-day Seon in 
dividends on every £100 originally invested in the ordinare 
shares. If you take into consideration that the shares are oo 
} 


QO you, if 


worth £8 10s, and take your investment on a « per cent. basic 
you will find that you have your original capital and /1>- 


profit accrued during the ten years that we have been a com. 
pany, that is to say if you sold out to-day, in addition to nasties 
had an income of § per cent., you would have made a profit « 
£127. I think that shows something as to the s yundness as 
the business. We have something even more than that to be | 
proud of. We never stood better in the estimation of our cus. || 
tomers than we do to-day. ‘It has been our constant policy ¢ 
put before those who deal with us goods on the lowest possible | 
basis consistent with our making a living profit. We import || 
everything that we sell direct, and, as I say, we sell at the || 
smallest possible margin of profit, so you will readily under. |} 
stand that our influence has extended very largely during the | 
last ten years. I must, before I conclude, say a few words tc 
you in regard to the amalgamation with G. Wall and Co., | 
which has been effected. We have been well satisfied with all |! 
the envestigations we have made, and we expect good results in i 
the future from this combination. Messrs Wall are gentlemen || 
of high standing and are well known in Liverpool and Man. | 
chester, and Mr G, Wall is as highly respected as any merchant || 
in that city. His partners also are all men of business—hard || 
workers—and the concern itself is a sound, living, thorough: |} 
| 
} 
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going undertaking. It has made rapid developments during the 
last few years, and we are all of us of the opinion that there is | 
still room for it to go further ahead. One very good feature is | 
that the properties, which were valued for us by a well-known 
Liverpool surveyor, come out at many thousands more than the | 
price at which we take them over. It is a well-managed con- 
cern, and it has good premises well adapted to the trade they 
have to do. In conclusion, the Chairman moved the adoption | 
of the report and accounts. 

Mr Lionel B. Lovell seconded the motion, which was, after 
a short discussion, unanimously agreed to; and a further resolu- 
tion was passed approving the dividends recommended. 

The usual formal business having been transacted, a cordial 
vote of thanks to the chairman and directors terminated the pro- 
ceedings. 





INTERNATIONAL TEA COMPANY'S STORES, LIMITED. 


The eleventh annual general meeting of the shareholders in| 
the International Tea Company’s Stores, Limited, was held on | 
the 18th inst. at Winchester House, London, Mr G. A. Tonge, | 
J.P., presiding. ; 

The secretary (Mr W. G. Ivimey) having read the notice con: | 
vening the meeting, 

The Chairman said that the turnover for the year under | 
review had been in excess of that of any previous el 
period, but the profit was £1,300 less than in the previous 


to this slight set-back. It was perhaps worth while to bring 
to their recollection that in 1895, when this business was turned 
into a company, the average annual profit for the three years 
previous was shown by the prospectus to be £55,000, ant 
he thought they might say that, having gradually and readily 
progressed from £55,000 in 1895 to £131,000 a year 1M 1905 rd 
1906, they had achieved a by no means indifferent ae 
They had at times found it difficult to maintain their profits, and 
he had heard that remark made by chairmen of undertanne 
similar to their own. The wholesale prices of provisions, wait 
formed one of the largest departments of the business, ee 
abnormally high for some months past, and although oy ar 
increased their retail prices as far as possible, he was eo 
it had not been in every case possible to do so in i ge 
to the increased prices they had had to pay. Of course, ~ 
matter would sooner or later right itself, but he could bl nd 
that the markets at the present time were very cavour® 4 e | 
their operations, and must content himself with expressing 12 | 
hope, if nothing more, that at all events during the — it | 
months they might become sufficiently favourable = vith an 
possible for them next July to meet the shareholders hel fore 
improved balance-sheet. Including the sum broug of 
ward, the accounts showed an_ available yor 6 fees, | 
£142,976, and after charging directors’ and audi ‘ 7] 
depreciating fixtures and fittings by £19,000, placing S divi: | 
to reserve account, providing for the pretense there 
dend, and an interim dividend on the ordinary a | 
It had been decided to appropriate £15, 
d to carry 


thought, on the whole, they need not attach much importance 
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forward £10,637. 


until it 

651,674. 
sheet at £194,232. 
the freeholds 0 
whenever th 


of their Mitre square warehouses and offices. 
on very long leases, with from 60 to 70 years to run, and at 


moderate ground rents. 


accounts. 


agreed to. 


thanks to the chairman and directors terminated the proceedings. 








MINES AND GENERAL TRUST, LIMITED. 


Cannon street Hotel, London, Mr Edmund Davis (the chairman) 
presiding. 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—The company, as you are 
aware, was registered on January 13th last year, and of the 


founders’ shares of 18 each. 





taken over, and £100,000 by the issue of 100,000 fully-paid 
shares. On the debit side of the balance-sheet the issued capital 
speaks for itself; sundry creditors, £534, have since been paid, 
and the other item, balance from “appropriation account,” 
£14,203 os 6d, is dealt with in the profit and loss account. 
Referring to the contingent liabilities we have, naturally, in the 
case of a balance-sheet to set those out in full, whether they be 

actual amounts which have to be paid or whether they be liabili- 
ties we might never be called upon to meet; and, therefore, 

it is advisable for you to know that of these £15,087 11s we do 
not expect to be called upon to provide more than about 
£10,224 1s. On the other hand, we had in cash and loans on 

June 30, 1906, £80,123, and sundry debtors £20,271, making 
a total of £100,394. Of the loans about £32,000 are represented 
by contangoes due from leading firms on the Stock Exchange 
and £25,000 loans made in the ordinary course of our business, 
and the whole of this you may practically take as being cash. 
Of the sundry debtors £20,271 93 6d, £16,871 have been re- 
ceived since the date of the balance-sheet, while we expect to 
receive the balance before the date of the confirmatory meeting, 
to be called in the event of your passing the special ‘resolution 
set out in the notice of to-day’s meeting. The details of the 
profit and loss account speak for themselves, and do not call 
for any special comment, but the result of the company’s opera- 
tions, having regard to the state of the financial markets— 
which has existed ever since the formation of the company— 
1s, we consider, most satisfactory, and as we have already paid 
to the shareholders by way of dividends £32,000, and now 
propose to repay on capital account £80,000, making a total of 
cash repaid of £112,000, we think the shareholders will agree 
that this is not a bad achievement when you consider that the 
company started with £250 working capital. 

Having dealt with the figures in the balance-sheet, I will pass 
on to the item ‘‘ shares and other investments at cost, £234 000,” 
as this requires your special attention. We have, to meet the 
— of some of our shareholders, given a list of the principal 
holdings of the company comprised under this head, and these 
investments stand in the balance-sheet at cost, such cost being 
> accordance with the schedule prices fixed at the time of the 
a of the company. For the purposes of the special 
— oe we are submitting to you, we have re-valued these 
_ - ” pas an last, and we find that the shares taken over 
ar . edu =a, the day’s market prices, instead of at the 
oe 7 and in retaining the large blocks of fully-paid 
i _ . companies to which I referred at the statutory 
ledhencl when t 3oth last year at a nominal amount in the 
eae ie ‘a ee ao share assets of the 
iaiuals to be ones , o> 79, which, added to the cash and 
Sekt sites ah ived tor contangoes, shares sold, &c., gives 
Risin As po £319,039 17S, against our capital account of 
ae ates = , pH have not set any price in this valuation 
nah seme as ee arge holdings which have no quotation, 
ae af ou t cm in course of time may prove to be 
soe tics Ps Most valuable assets, and I may remind 
ieeeads ‘Tee a holding in fully-paid shares in the 
in the Durban Ravlenie tol to about 20,000 shares, one 
one in the Hone gation Collieries of about 47,000 shares, and 
Sentine +o. us *Ong Tramways of about 20,000 shares, re 

nung together a holdi f : ’ ee 
standing in the vale ing of about 87,000 shares of £1 each 
to state that the Marae at the sum of £4. It may be useful 
but that, tinea hs tone ee system is not yet complete, 
WO sheets aeuaae se ave been reduced, for some months 
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As to the reserve fund, now standing at 
£207,283; the directors hoped to add further to it year by year, 
i it closely approximated to the goodwill account of 

Their freehold properties appeared in the balance- 
It had been the board’s custom to purchase 
f such retail premises as the company occupied 
hey could obtain them at a really satisfactory figure, 
and this policy had been advantageous to the concern. The 


leasehold properties, which stood at £32,159, consisted chiefly 
These were held 


With regard to their branches and 
warehouses, they not only maintained everything in a thor- 
oughly efficient state out of revenue, but, as the shareholders 
knew, wrote off large amounts each year as depreciation. In 
conclusion, the Chairman moved the adoption of the report and 


Mr H. Evans seconded the motion, which was unanimously 


The usual formal business having been transacted, a vote of 


The annual general meeting of the shareholders in the Mines 
and General Trust, Limited, was held on the 18th inst. at the 


The secretary (Mr J. B. Pengelly) having read the notice con- 


capital £320,000 in ordinary shares was issued as well as 5,000 
Of this capital 220,000 ordinary 
shares and the founders’ shares were issued for cash, and 
£220,000 paid in cash as part of the purchase price of the assets 


of the field exploited. I regret that I have not had time to work 
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expect should be materially increased. As to the Hong Kong 
Tramways, the receipts are most satisfactory, and for the 28 
weeks up to July 14, 1906, the total receipts so far this year 
amount to $182,314, against $138,869 for a similar period of the 
preceding year. With reference to the Durban Navigation Col- 
lieries, the colliery is doing well, the output last month being 
18,000 tons, and, with no labour troubles in Natal, this under- 
taking should prove highly remunerative. 

When the Mines and General Trust was formed about 18 
months ago, amongst the shares taken over was a very large 
interest in the Auckland Park Real Estate, amounting to 47,593 
shares, of which 33,050 were fully-paid and 14,545 partly-paid. 
We have realised 5,200 of the partly-paid shares, and to-day 
we hold the 33,050 fully-paid and 9,345 partly-paid shares, mak- 
ing a total of 42,395, which in the schedule were originally 
valued at £2 5s per share, but which we have valued for pur- 
poses of the repayment of capital at 25s, writing off £42,395, 
though this price, in our-opinion, is only nominal, and in no 
way represents the intrinsic value of the undertaking. The 
assessed value of the Auckland Park Real Estate properties is 
as follows :—Freehold interest, Auckland Park, £199,334; free- 
hold interest, Sporting Club, £11,797; freehold interest, Brix- 
ton, £36,320; buildings at Auckland Park £2,180; Noord 
street block, £9,000, making a total of £298,631. The cash and 
other liquid assets, including the 5s per share uncalled on the 
100,500 shares issued, 15s paid, amount to £56,553, making 
a total of £355,184, which equals about £2 1os per share on the 
issued’ shares. We have divided this amount by two and valued 
them at 25s per share. The total capital of the Auckland Park 
Real Estate is £150,000, and of this 40,000 shares have been 
issued fully-paid and 100,500 are 15s paid. Up to the 13th of 
last month 284 leasehold stands had been sold at an average 
price of about £100 per stand, two leaseholds had been con- 
verted into freehold at an extra price of £45 per stand, 13 free- 
holds had been sold at £270, and eight freehold to the Water 
Board at £120 each, making a total, with the 26 acres sold by 
the old company, of 66 acres sold, leaving 767 acres to be dealt 
with. Since the 13th of last month advices have been received 
of the sale of 10 freehold stands on the Brixton portion of the 
estate at prices working out at over £2,160 per acre, and in 
addition to the stands sold 621'4 acres have been let on lease, 
with the option of purchase, at £1,000 per acre, the present 
rental being £399 per annum, which rent increases next month 
to £599 per annum and in August, 1907, to £699. We are also, 
as you are aware, interested in a block of stands adjoining the 
Johannesburg Railway Station, which block of stands appears 
in our books at £17,500, and we are at present considering offers 
which, if accepted, will bring us in about £1,000 per annum on 
this investment, notwithstanding the fact that these are not 
times when the most favourable terms can be expected. 

We attach great value to our West African mining interest, 
and in this connection have to consider the possible yield of the 
ore which is being mined and treated and the cost of production. 
In dealing with the question of a banket reef it is easier for the 
general public to understand the position if we institute com- 
parisons with the Rand, which is being exploited on such a 
very large scale and in a manner known to all interested in 
mining ventures. In the Gold Coast Colony the banket which 
is being worked on the Tarkwa range is in every way similar to 
that which is being exploited on the Rand, and, for the purpose 
of comparison, I wish to take the stretch extending from the 
North-western boundary of Cinnamon Bippo to the south- 
eastern boundary of the Wassau West Amalgamated mines, a 
total length of about 14 miles, and as properties in the Gold 
Coast Colony are generally properties with sides of 6,000 ft, for 
purposes of comparison, I will take properties extending for 
6,000 ft on the surface of the dip of the Witwatersrand Gold- 
fields, from and including the Crown Reef on the west up to 
and including the Cason Gold Mines, Limited, on the -east, 
which will include on the dip the South Deeps, Limited, Turf 
Mines and Rand Mines Deep, and coming east as far as Drie- 
fontein and Klipportje, the Simmer East Deep, the Angelo 
Deep, and other properties in their neighbourhood. Previous, 
however, to going into the question of the capitalisation of the 
properties on the Gold Coast Colony I will deal with those 
situated inside the area I have referred to on the Rand, and, for 
the purpose of these calculations, I have taken the middle prices 
of shares on the 13th instant, and find that 16,396 claims have 
a market capitalisation of £59,422,122, or an average of £3,624 
per claim, to which should be added the debenture debts of the 
respective companies, making the average £3,649. In the Gold 
Coast Colony we find that we have in the 14 miles stretch re- 
ferred to 13,583 claims, with a market capitalisation of 
£2,566,461, being £189 per claim, which, with the debenture or 
loan accounts of the three companies included in the calcula. 
tion, works out at {197 per claim. In considering the West 
African properties I am referring to, it should be borne in mind 
that the whole of these 13,000 claims are owned by 12 com- 
panies, and that out of these 12 companies only three have so 
far equipped their mines and one is doing so; therefore, it is 
in some way impossible to make a fair comparison. 

Having dealt with the capitalisation of the properties, it is 
easy for those interested in mining to form an opinion as to the 
possibilities of profitable investment of capital in Gold Coast 
Colony properties, if facts are given as to the approximate yield 


mm mm 


out the yield of all the properties on the Rand I have referred 
to; but I find that in the Rand Mines group the average gold 
produced from the whole of their properties in 1905 amounted 
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the same year amounted to 22s od per ton, and in the East Rand ordinary shares, from £1 to 15s each, and by cancelling ¢h | . 
group to 233 3d per ton, though, according to their consulting | 29,750 unissued ordinary shares numbered 320.001 to on a oa 
engineer, they expected to shortly reduce this to 22s. In reter- | both inclusive. He pointed out that there was a jj ht pt sti 
ence to the yield on the properties on the Tarkwa range so far } in the resolution as printed in the notice, and jt had oo oi 
developed—namely, the Tarkwa mine, the Abbontiakoon Block ; quently been amended. — } aa 
1, the Abosso and the Wassau, we may take it that it will in no | Mr Tarbutt seconded the motion, which was unanimoysl Hl in 
way be lower than the yield on the Rand referred to, and as to | agreed to. “0 re 
working costs on the Tarkwa field, in the Golil Coast Colony, I A vote of thanks to the chairman for presid terminated th 2 
am only able at the moment to speak of the costs of the | proceedings. a © a 
Abbontiakoon Block 1, Limited, with which a en | : 
and I have no hesitation in saying that when the plant of this 
mine is completed, and 400 tons per day—which is its capacity ESTATE FINANCE AND MINES CORPORATION, LIMITED. : 
—are treated, the working costs will not exceed those on the The eighth annual general meeting of the s} 


1areholders jin the 


D ted, was held. ¢ 
inst., at Winchester House, London a 


° ° os ’ our Ro t | 
Edgcumbe (the chairman) presiding. om 


Rand referred to; and, further, that if in the Gold Coast Colony | Estate Finance and Mines Corporation, Limi 
we are given proper railway facilities, and are met by the | the 16th 
Government in a fair way, the working costs of Abbontiakoon 
Block 1 will be below the average referred to as now ruling The secretary (Mr W. L. Wildy) having read ¢h 
on the Rand. Were it not that it is a serious matter to all of vening the meeting, 

us who are interested in the mining industry in the Gold Coast The Chairman said he wished, in the first 
Colony, it might be a subject of amusement to consider the | gratulate the shareholders on the improved 
absurdity of some of the rates which are charged on the Govern-| company. They had a _ large adverse 
ment railway for the transport of the daily requirements of the | pooks t 
mines, and to enable you to understand this it is perhaps only | 
necessary that I should single out a few instances, as the | 
matter is at present the subject of discussion with the Govern- 

ment by representatives of the West African Chamber of Mines. 
. We find that on the West Coast we pay on explosives 2s 6d per 
ton per mile, against 254d in Cape Colony and the Transvaal, 
and 3d in Rhodesia; on iron and steel we pay 1s 3d, against 
ad and 3d respectively; on lubricants 2s, against 2d and 4%d; 
on provisions 2s, against 2d and 4'4d; on imported timber 
; 1s 3d, against 1 3-5d and 34; and on chemicals, including cya- 
nide, 2s, against 2d and 3d; ‘and, if necessary, other instances 
could be given, and, in particular, the case of mining machinery, 


€ notice con. | 


pla e, to con. | 
position of the| 
balance in the 
twelve months ago, and they could not ; 
a dividend, even if the year's earnings had be¢ 

for the purpose, because any profits must have gone to make | 
good their losses. The board, therefore, asked for authority | 
ta apply to the Court for power to reduce the capital, and the 
result of that course was that they were now able to present 
accounts which, in the circumstances, he thought were Very satis. 


have paid | 


n sufficient 


























factory. Since December last, when the application was made to 
the Courts to write down the shares from /1 to 12s 6d each 
some changes had taken place in the value of the investments, 
and, therefore, it had been decided not to write exactly the same 
amounts off the particular securities as would have been done 


1 ; had the writing down been effected in December last instead of 
: 5 where we pay 2s, against 2d and 3d. We quite understand that, | six months later. They were advised that that course was quite a 
as our Government, which lately came into office, finding as} egal. Only one really important change had taken place in 
; legacy 168 miles of railway connecting Sekondi with Coomassie, , ) 


the values of their properties in that period. Had the reduc. | 
tion taken place last December they would have left the Kam. | 
fersdam shares at 15s each, but, when they came to deal with} 
them last month, they felt that they had better go further, and 
the shares had been written down to 7s 6d, which, taking all | 
things into consideration, he regarded as a moderate value. As 
to the English properties, it was felt that their original inten. | 
tions as to writing them down were much more drastic than was | 
now necessary, and they had, therefore, decided to reduce their | 
value by only £60,000. This change was mainly owing to the 
improved position and prospects of the Canons Park Estate, 


which have cost £1,674,512—which cost only includes as equip- 
ment 16 locomotives, 18 carriages and 196 trucks—should in its 
infancy charge high rates; but this line could, and would, have 
' been built at a saving to the country of £582,512, or, roughly, 
33 per cent., had it been built by contractors instead of depart- 
mentally. Now that the Government has been in office for some 
time and having read the Under-Secretary of State for the Colo- 
nies’ views on colonial railways, it must realise that the cheaper 
the rates the greater the traffic, and the lower the working 
costs of the mines the larger the profits and the sooner will 
public confidence be restored in mining ventures in the Gold 
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Edgware. With regard to their Johannesburg properties, the | 
Coast Colony. It is reasonable to suppose that the 14 miles | poard’s policy was to develop them as far as possible, or, as an| 
{ of reef referred to might yield a yearly profit of between | alternative, to sell portions of them and reinvest the proceeds 
y £1,000,000 and £1,500,000, though additional capital will be | jin productive properties. Out of the net profit of £30,567 a sum | 
; required to equip some of the properties in question. of £10,000 had been placed to reserve, and it was proposed to | 
, Outside of the railway rates, I think serious attention should i 


pay a dividend of 3 per cent., leaving nearly £6,000 to be carried | 
forward. This 3 per cent. was not for a year, but for the period | 
of 16 months covered by the present accounts; on the other) 
hand, it was free of income-tax. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr F. M. Woollan seconded the motion. 

In the course of some discussion, Mr H. Samuel criticised the 
action of the board in varying the amounts proposed last 
December to be written off the several investments. 

The Chairman, in reply, said that the board applied for per: | 
mission to write off 7s 6d per share, and that had been done, | 
and even more, because the investments had been written cown 
by a further £1,300 taken out of the profits. 

After further discussion, Mr Samuel moved an amendment to 
the effect that the report and accounts be received but not 
adopted. 

The amendment was duly seconded, but, upon being put to 


be given to import duties, which weigh heavily upon the in- 
dustry, and that our Free Trade Government should be asked 
to see its way, at any rate, to take off the duty of 10 per cent. 
at present levied on dynamite, and thus place us in the same 
position in this respect as most of our colonies. The only 
other point in connection with working costs is that of sea 
freight, as this materially affects the cost of fuel. Since pro- 
posals have been made to the mining industry by shipping in- 
terests outside the West African ring, it is curious to relate that 
the price of coal in Sekondi has suddenly gone down, and where 
the mines paid a minimum of 36s on the trucks they are now 
able to buy their supplies at 30s, but I think it reasonable to 
suppose that this sudden drop is of a temporary nature only, 
and I would strongly advise mining companies to be in no way 
lured by the bait offered. There is nothing else at this meeting 
to which reference need be made, except that we hope that the 
Government may possibly see its way to make some grant to 
the Gold Coast Colony whereby the colony will be enabled to 
offer every possible inducement by way of cheap railway rates 
and the reduction of duties for a period of years to come, and 
thus enable those interested in the industry to use their utmost 
endeavours to develop and foster it and prove to the public that 
the Gold Coast Colony fully deserves its name. We see that 
the Transvaal Colony, to which we have all distributed our 
share of capital, and which has received a great deal of atten- 
tion, has a surplus of revenue over expenditure, and we con- 
sider that we are entitled to ask for the mining industry on the 
Gold Coast that it be given an opportunity to develop, so that 
in the course of time the colony may prove to be one of the 
largest gold producers within the Empire. I have nothing 
further to add, unless any questions be asked of me. I, there- 
fore, beg to move formally :—‘‘ That the directors’ report and 


accounts, submitted to this meeting, be and they are hereby 
approved and adopted.” : 


mer. C. 
unanimously. ; : ” otice con- 
On the motion of Mr R. Hilder, seconded by Mr H. F. G, | The London secretary (Mr Andrew Moir) read the noun” 
Weber, the auditor, Messrs. Annan Kirby Dexter and Co. were vening the meeting. ' said :—This is 

reappointed. | The Chairman, in the course of his speech, said: 
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the meeting, was negatived. The motion for the adoption : 
the report and accounts was thereupon submitted, and carrie¢, 
with two dissentients. 

The usual formal business having been transacted, an extra 
ordinary general meeting was held, at which the f lowing ~~ . 
lution was unanimously agreed to: ‘ That the directors be 
authorised to convert the present issued shares of 12s 6d each, 
fully paid up, into shares of £1 each, fully paid up, by ; | 
solidating every existing eight shares of 12s 6d each, fully a 
up, into five shares of £1 each, fully paid up, and that for a 
fractions over even amounts of £1 the company issue fractional 
scrip. 


The proceedings then terminated. 
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TRANSVAAL GOLD MINING ESTATES, LIMITED. 


an : 4 ad Jers of the 
The annual general meeting of European ne 1th 
Transvaal Gold Mining Estates, Limited, was held on the Is 


Tarbutt seconded the motion, which was carri 
é I . as carried | . ee : r mm presiding. 
inst. at Salisbury House, London, Mr Nicol Brown presid 


The Chairman next moved :—“ That the capital of the com. | 
{ pany be reduced from £350,000 (divided into 349,750 ordinary | 
shares of £1 each and 5,000 founders’ shares of 1s each) to 
£240,250, divided into 320,000 ordinary shares of 15s each and ofit of 
5,000 founders’ shares of 1s each, and that such reduction be | shown you that the vear’s work resulted in a gross Ss 
effected by returning to the holders of the 320,000 ordinary | £44,622, against £23,670 for the preceding year, 4” | 
shares that have been issued, paid up capital to the extent of | ment of £20,962. After deducting the amounts spent See 
58 per share, and by reducing the nominal amount of the! specting and claim licences and written off for bad debts 


. whos vistered 
the annual general meeting of shareholders whose TS 
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purpose of receiving and considering the balance-sh 
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f £62 dating from before the war—and depreciation, 
the appropriation account the sum of £25,916, 
a for the previous year. Although the profit was 

aE hel a what we should have liked, it showed a substantial 
still -” ‘ment, The amount required to pay the dividend re- 
ee inated was not earned during the financial year, but 
on of the more prosperous position of the company’s affairs, 
| in VIEW rors decided to add to the profits of the year a part 
| Sat During the 
d the treatment of accumulated slimes resulted in 





small item ¢ 
| we carried to 
{5,242 


oF 





f the profits accumulated during previous years. 
| rear ee eee against £11,312 during the previous year. 

‘ oonding to OUr latest advices, there still remain about 7,000 
tons of these accumulated slimes—that is, about the quantity 
treated during the year under review. rhe ore reserves have 
increased from 188,277 tons to 199,422 tons. Full particu- 
ork done are contained in the general manager’s 
report, he results at several points, notably at North 
Clewer and Theta, were distinctly satisfactory. Within the 
last two or three days we received a cablegram conveying very 
encouraging news about Theta. With regard to the deputation 
of shareholders appointed to meet the London members of the 
hoard, the Chairman said that the positive suggestions made by 
them might be summarised as follows:—1. Access to the share 
registers. Although there was no obligation to permit share- 
holders to inspect the registers, the board were willing to grant 
this privilege, subject to reasonable restrictions. 2. rhe com- 
any not to ask for proxies for the Johannesburg meeting until 
after the London meeting had been held. This suggestion, he 
stated, had been adopted. 3. The election of the London mem- 
bers of the board at the London meetings of shareholders. This, 
he said, was not provided far by the articles, and did not con- 
stitute a portion of the arrangement made at the time of the 
The board could not enlarge the scope of the 
London meetings in this way. 4. The holding of the annual 
general meeting periodically in London. The board could not 
agree to this proposal, which they regarded as unwise and im- 
practicable. In conclusion, the Chairman mentioned that the 
annual meeting would be held at Johannesburg on September 
sth next. 

Mr A. L. Smith said that the committee of shareholders, of 
which he was chairman, felt that they had been placed in rather 
an unfair position. The committee were desirous of presenting 
their report to the shareholders previous to this meeting, but 
owing to the way in which they had been treated, that had not 
been possible. A strong opinion was expressed when they 
last met that the London directors had hardly supported the 
| interests of the European shareholders as they might have 

done. He proceeded to give details of the conferences between 

the committee and the board, and said that the committee had 
gained two of their points, and they hoped that, when the proxy 
forms were sent out, it would be found that they had gained 
yet another. The chairman had admitted that a very large 
proportion of the shareholders were on the European share 
register, and why should they not have the opportunity of 
meeting in London the directors, or their representatives from 

Johannesburg, once in three years at least? They were told 
that that was an impossibility; but, at all events, they would 
now have the time to be represented by proxy at the annual 
meeting at Johannesburg. He complained that the chairman 
had not, as promised, made certain communications to the com- 
mittee which would have enabled them to present their report 
to the shareholders before this meeting. 

Mr ce Pass also contended that the chairman had not carried 
out his pledge in the matter. 

The Chairman denied having given any such pledge, and said 
that he and his colleagues on the London board had done 
everything possible in the interests of the shareholders as a 
whole. He thought that the board at Johannesburg were much 
better employed in looking after and developing the company’s 
property in the Transvaal than in travelling to England to meet 
the shareholders. 

Mr T. L. Corbett, M.P., asked the chairman if he could give 
— statement as to the prospect opened up by the develop- 
ments mentioned in the telegram. 

_ The Chairman said the Theta reef was a very remarkable one 
indeed. It was probably the richest reef in South Africa, but 
se whole thing depended upon the quantity of good ore. They 
_ a very large quantity produced in the early days; the 

alues lately proved were very like those of 1888. It must. 
ee a considerable time before the rich stuff could 

> actually produced. Still, he regarded the telegram as very 
cheering indeed. : 

There be 
terminated. 
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PAYABLE IN ADVANCE, | 
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Quarterly, 108; Half-yearly, 208; Yearly, 40s 


Cheques and Post-office Orders to be made bayable to the Proprietors of 
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PUBLIC INCOME AND EXPENDITURE. 








REVENUE AND OTHER RECEIPTS. 
—— RECEIPTS.——— ,—— _RecEirts. — 
Estimate Apl.1,'06,,Apl.1,'05,) Week ; Week 
for the to to | Ending | Ending 
Year July 14, July 15, | July 14, | July 15, 
1906-7. 1906. 1905. | 1906. 1905. 
' 
i } 
Balances in Exchequer £ £ £ £ £ 
lst April :— j 
Bank of England ...... 9,334,212) 6,352,909 Pr 
Bank of Ireland........ 1,117,275, 1,077,369 : 
10,451,487 7.430218 
REVENUL 
£ | £ £ £ £ 
SE Sn ccveadscasexceee | 32,230,000} 9,721,009 9,610,000 698,000 713,000 
NE cincwincwekduuwaduae 30,200,000; 7,711,000 7,845,000 569,000 498,000 
Estate, &c., Duties ........ 13,200,000} 4,392,000 4,102,000 290,000, 231,000 
IIS 540.69 ocwiaachie teas 8,150,000} 2,205,000 2,259,000 135,000 109,000 
Land Tax and House Duty; 2,650,000) 33C,000 390,000 es +: 
Property and Income Tax..) 31,500,000! 4,436,000 4,443,000 100,000 59,000 
ees 17,395,000} 4,300,000 4,150,000! 1,100,000 _ 50,000 
Telegraph Service.......... 4,359,000} 1,160,000 1,100,000 160,000 160,000 
ees | 480,000! 110,000 140,000 os | 30,000 
Receipts from Suez Canal 
Shares and Sundry Loans 1,100,000 677,842 674,573 *- +s 
Miscellaneous ............ 1,500,000} 548,856 503,762 ee | 55,047 
*Revenue paid into the) ———- _—___— ——— ——_- —S$} -—-—————— 
mxchequer ........ '142,755,000} 35,591,698, 35.197.335, 3,050,000 1,905,047 


|. | 46,043,185 42.627,613. 


Total, including Balance _ ‘ 


OTHER RECEIPTS. | 
Repayment of Advances for 


MESS ka duucacnccadea as } oe | 300,000 200,000) *- - 
Under Telegraph Acts, 1892 
WOME teudedecnks cuaiece oe. | 300,000 100,000, *° * 
Under Uganda Railway Acts,, { 
De OG Bk a bx cnucse sss | ee ee 191,592 +e *- 
Under Naval Works Acts, | 
ose, aene o« | 965,C00 ae ee ee 
Under Military Works Acts, | | 
Dg, ee | es 410,408) ee | ee 
Under Land Registry (New | 1 i 
Buildings) Act, 1900 ...... oe | “a 23,000; “~ | co 
Under Public Buildings, | 
Expenses Act, 1903 ...... < 25,500 35,000, eo ee 
Under Public Offices Site | 
(Dublin) Act, 1903 ........! ae | 10,000: oe ee *e 
By Issue of Exchequer 
Bonds :— | 
Under the Finance Act, { 
UEDA tb in oeeueendaxkune | ee ee 6,915,000 és 545,000 
Temvorary Advances, de- \ | 
I sons gusnateeceecal hi ' 1,000,000 - | - os 
NN bentkedveeenas 48,643,185 50,522,613 3,050,000! 2,450,047 
*Revenue paid into the 
Exchequer, as above . ./142,755,000 35,591,698 35,197,335 a ou 
Revenue paid to Local|—— ——— ——— ————_—_—_——- 
Taxation Accounts, &c. — | i 
GMS uuéddewedaccds 165,000 53,429 48 555 10,303; 9,683 
ME! cenlarkuas Segeules 5,321,000 619,689 = 714,851 “4 |  33,C00 
Estate, &c., Duties ....| 4.349,000' 1,305,893 1.351.839 9,000 53,000 
TN hs venedsacuens 9,855,000 2,009,011 2,095,245 19.503, 95,683 


Aggregate Revenue, in-) | 
cluding Payments to (| | 
Local Taxation Ac- ( 152,590,000' 37,600,709 37,292,580 a 2,000,730 


COURIS, GO. .ccccccces 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 


SE 


‘ing no resolution to submit, the proceedings 7 





| 
Balance in Exchequer :—| 






| Estimate to meet Payments from oc 
for the +  -—I[ssvuEs.——~ 
Year Apl.1,’06, Apl.1,'05,,) Week Week 
1906-7. to | to | Ending | Ending 
| July 14, , July 15, | July 14, | July 15, 
x _1906. | 1905. | 19906. 1905. _ 
£ _ £ i £ | £ 
National Debt Services ... .| 28,500,000 11,434,698 11,466,813 230,535' 200,000 
Other Consolidated Fund | 
NMIEEY dcndasauvecewens 1,685,000/ 500,088 659,525 ee 173,116 
Payments to Local Taxa-| 
tion Accounts charged on! 
the Consolidated Fund .. 1,160,000 232,492, 232,175 ia oo 
Supply Services ............ 111,075,000| 27,442,648 28,574,122 1,846,738 263,000 
Expenditure .. wees 142,421,000. 59,609,926 40,952,655 2,077,273. 656,116 
OTHER ISSUES. | ' 
For Advances for Bullion.. e> | 550,000 220,000 eee o> ae 
For Advances for Interest on 
Exchequer Bonds under 
the Capital Expenditure j 
(Money) Act, a anwas é $0,000 90,000 45,000, 45,000 
For Treasury Bills (net 
amount)......... esreaes ee ee 1,700,000 +2,000,000 on 
Under Telegraph Acts, j | 
to 1904 ..... gceecsezeces| ce | | SURO SONAD on | ee 
Under Naval Works Acis,! 
oo to 1905 eee oan - 972,0C0 940,000. “- i ee 
nder Military Works Acts, 
eh pe nek ake seen $e oe 400,000: ee o 
Jnder Land Registry (New 
Buildings) Act, = reese de ee 23,000 ee 10,000 
Under Public uildings 3 
Expenses Act, 1903 ...... es 25,000 105,000 ee 70,000 
Under Public Offices Site 
(Dublin) no = eee aaa ; oe 10,000: “a | as aa 
Under Cunar greement 
(Money) Act, 1904 weneeesl | oe AM «6S Ck (CLC 
Surplus Revenue 
applied to reduce Debt ..|.. 1,000,000 an P oa 
Deficiency Advances repaid) --_|_ 1,000,000 we 1,000,000) es 
i 43,911,145, 44,845,635; 1,122,273; 761,116 


Ine.or Dec! for Week 


: , . kof England ......) +. 4,223,324 5,022,723) + 2,124,727| + 1726930 
Copies of the Economist may always be obtained in Pavis and Nice eee. | il |_“bawtns) "654/255|— “i97{o00\— 37,999 
MessrsGalignani, Paris : 224 Rue de Rivoli; Nice: 8, Avenue | ‘Treasury, July 17,1906. ..| -. 4,752,040 5,676,978) + 1,927,727! + 1688931 
Massina. New York : International News Co,, Duane street. + Deduct. 
en, 
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TO READERS AND CORRESPONDENTS 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


TOTAL FUNDS NEARLY £6,000,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 








| mam oundeds@:. 
OCEAN Accident and 


| Guarantee Corporation, Ltd. 


ie ce ae ie (Empowered bv Special Act of Parliament.) 
FUNDS, 5st December, 190 .. i £1,452,925. 
_ Revenue (ios) £1,113.676. : 7 
The Corporation has paid over &5,800,000 in Claims. 


The Ocean Corporation issues policies of insurance agains® 
Accidents of all kinds (including protection for Employers agains 
their liability under the ae, of the Workmen's Compensation 
cts. 
Fidelity Guarantees; Mortgage ; Burglary; Fire ; Public Liability; 
{ Exeess Bad Debt. Boiler and Lift Inspection and Insurance. 
| Head Ofice: 36 to 44 MOORGATE STREET, LONDON, E.C. 
| RICHARD J. PAULL, General Manager & Secretary. 














Ghe Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, July 18, 1906, 


ISSUE DEPARTMENT 
£ £ 
Notes issued........ 54,366,185 Government debt.... 11,015,100 





Other securities .... 7,434,900 
Gold and silver coin 35,916,185 
54,366,185 54,566,185 
BANKING DEPARTMENT. 
+ £ 
Proprietors’ capital .. 14,553,000 Government  securi- 
Rest .............. 5,478,485! ties ...... eeecccee 15,977,133 


Public deposits* .... 9,044,279 Other securities 
Other deposits ...... 43,498,242 Notes ..... 
Seven-day and other 

Bills. wcccccccccces 


e+++ 28,796,208 
eeeseseee 24,458,630 
Gold and silver coin 1,415,807 
73,772 


70,647,778 70,647,778 


*Including Exchequer, Savings Banks, Commissioners of Nationa’ Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


The preceding accounts compared with those of the previous 
week exhibit :-— 


Dated, July 19, 1906. 


Increase. Decreaso. 
Circulation (exclading 7-day and other bills).... ‘ eeee cco 161,860 
i ccdtetdut amen ghdntbelonceneusies 1,878,687 ...... - 
Other deposits ................ Ceevccccecscccoce ° oo — @weeens + 2,402,908 
Government securities ........ccccccccccccsccccs oe «=. bb be 8S ° wre 
PED -ntddecedensessseoatscecececkées . /. enises ° 2 
IT tii atin nlnstincemahininnicinsitiunncumemens oo) son 
a eiatintal thn Leeched eae ee a 
OD. acneneessnsecesecacesecess savkeebsanedes PEGE -wdecses . -_ 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended July 18, 1906 :-— 


Gold a = Securities nS $s 

\Coin and in from ae : in z=\3 

Date. | Bullion. Absend ot Bank Post _ Deposits Banking Reserve. 24 0 
oe bills). popert- 3/8 

port, ment. So Is 

196. |  ¢ £ £ £ £ £ 1 %|% 
April 25,33,102,326 1,352,000 ont 28,705,210 58,035,294 53,039,770 22,847,116) 398 34 
May 2/32,504,720 406,000 out) 29,062,450 56,410,368) 52,371,651 21,832,270 383'4 
9,51,242,165 1,117,000 out, 28,811,750 52,995,563) 49,974,197|20,880,415 393 — 

16) $1,601,725 723,000 in) 28,664,440 51,512,392) 48,020,811) 21,387,285; 414 — 

23. 33,360,349) 505,000 in 28,623,070 52,451,875) 47,211,447/23,187,279 aa -~ 

50 33,672,322 489,000 in 28,945,645 (52,726,438. 47,460,532,23.176.677 434 — 
June 6)33,£65,371 721,000 in) 28,990,150 |53,162,469 48,018,305 23,025,221 433 — 
13) 34,767,926 632,000 in 28,633,740 51,791,173 45,102,576 24,584,186 a7 — 
20'37,173,152 1,595,000 in 28,955,115 54,258,904 45,520,458 26,668,037, 49 34 

27 37,567,502 505,000 in 29,269,470 |56,047,972' 47,340,591 26,648,032 - 


July _4\36,799,509 291,000 in. 
11\37,365,965' 982,000 in| 
18'37,331,992 19,000 in 


30,280,620 60,462,714 53,524,328)24,968,889, 413 — 
30,069,415 53,067,742) 45,385,576 25,746,550) 484 — 
29,907,555 52,542,521 44,773,541 25,874,437, 494 — 
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Subjoined is our usual! table, affording a comparative y; | 
the Bank Returns, the Bank Rate of Discount, the — of | 
Consols, the Price of Wheat, and the Leading Exchanges = of 
a period of three years corresponding with the present q Uring | 
well as ten years back, viz. :— ale as | 





At corresponding date | July 15, | July 22, July 20, eee 


i} 
ii 
\\ 





with the present week. | 1896. | 1903. 1904. 0 a ae H 
: | re i 
Circulation (excluding £ | £ £ ‘ \ 
Bank post bills) ........ | 27,387,770) 29,468,090, 28,601,365 29,989,150 299%: | 
Public deposits .......... | 6,951,991) 7,238,163, 7,042,301] 0756678 oo ] 
Other deposits............ | 56,448,243) 42,244,279) 40,844,216 44.338 873 wes Ht 
Government securities. ...| 14,960,281; 15,342,840 16,403,766 16,752,444 15. 98.242 i 
Other securities .......... 28,860,421, 26,016,874, 25,211,552 29.642)689 es i| 
Reserve of notes and coin) 37,599,898, 25,262,601) 24,331,331 25,736,492 Pt | 
Coin and bullion.......... | 48,187,668) 36,555,691) 34,482,696 38.275 642 a 1440 i 
Proportion of reserve to , S19 || 
eee 594% 52 % 503°, 4830 49; 
Bank rate of discount ....! 2% | 3% | 3% 2i0, 38% 
Marketrate, 3months’ bills) 2 25; 24 iz. Yo | 
Price of Consols* ........ | ll3ye | 9148 88% dy th 
Price of silver peroz ....| | 3lgd | _ 25ad 26d 27td % 1 
Average price of wheat....| 243 7d | 288 3d | 26310d 32s “34 3s 54 | 
Exchange on Paris (short)! 25.15-20 | 25.114-16}) 25.224-274 25.124-15 | 25,1390 ig | 
— Amsterdam (short) 12.12-23 | 12.19-19 | 12.182) 12.1318 “Vaan | 
— Hamburg (3 months)| 20.52-53 | 20.55-59 | 20.60-64 | 2058-62 wee4 | 
Clearing-house return ... mo-id 


16] ,408,000'174,145,000 216,260,000 259,447,006 257,070.00 || 
New 2} per Cents.—Goschens. as oe l 

The amount ot the ‘‘ other deposits '’ compared with the “ other i 
securities,” showed in 1896 an excess of £27,587,722, and in| 
1903 an excess of £15,227,405, in 1904 an excess of £15,632, 66s, || 
and in 1905 an excess of £14,696,184. 'n 1906 there is an excess 
of £14,702,034. 

In 1903 at this time the Bank rate was 3 per cent. The 
money market was well supplied with funds, and the outside 
rate for best three months’ bills was 23% per cent. The Stock 
Exchange was very stagnant, with a general decline in prices. | 

In the same week of 1904 the Bank rate was 3 per cent., and || 
money was scarce, Owing to payments for Treasury bills and 
some heavy calls. There was some borrowing from the Bank, 
and the open market loan rate was about 3 per cent. 
months’ bills were discounted at 27g per cent 


Nt., 


Best three || 
the rate having |) 
stiffened on political apprehensions in connection with Russian | 
seizures of British vessels. For the same reason there was ay 
degree of nervousness on the Stock Exchange, and prices were | 
distinctly flat. | 

At the corresponding period in 1905 the Bank rate was 2% per) 
cent., and the market being oversupplied with funds, loans were || 
done at less than 1 per cent. discount rates were also weak, | 
the rate for best three months’ bills being 1/4 to 13{ per cent. | 
Business on the Stock Exchange was quiet, and prices drooping 1 


| 
BANKERS’ CLEARING RETURNS. 
| 


The following figures from the official returns show the amoun' | 
of bills and cheques cleared at the Bankers’ Clearing-house: | 
Special days are given separately, together with the total increase | 
or decrease to date in each case :— 









































| Country i} 
Weeks Ending | Town Clearing. Clearing. Total. 

Date, 1906. £ £ £ 
January 1 to May 23.... 4,729,289,000 | 594,984,000 5,124,275,000 || 
May ID ncnscccavenses 185,254,000 16,721,000 201,975,000 || 
June 6 cccccccccccees 251,148,000 16,531,000 267,679,000 || 
i ditudeenesknaes 183,800,000 18,747,000 202,547,000 || 
DD swasinsencneens 279,518,000 19,817,000 249,335,000 ° 
Ei caauasebweinne 179,166,000 17,035,000 196,201,000 || 
July © sncreses jeeves 304,786,000 20,092,000 324,878,000 | 
We xiSialangdiawail 204,565,000 23,260,000 227,825,000 | 
__ peanneeee ginese 235,627,000 21,443,000 257,070,000 | 
ees aenenineeteminns —————— TT | 
NN RE 6,503,153,000 548,630,000 _—-7,051,783,000 || 
Corresponding total 1905 .. €6,265,470,000 505,603,000 —‘6,771,073,000 | 

Increase or Decrease in{ + 237,683,000 | + 45,027,000 + 280,710,000 
caamnsenbnbeesnd | = 379% |= 851% 414 % || 

Gross total in 1905 ........ 11,355,250,000 952,685,000 12,287 935,008 
Es wacdscencneixens 9,677,988,000 886,209,000 10,964,197, on | 
Increase or Decrease in + 1,677.262,000 + 46,476,000 + 1,723,138, 
ich swispensewaben { = 17°33 % = 525% ‘= 16°32 %_ | 
—" ; fs , P | 





SpeciaL Days. 


| 
“ Fourths ” of the | 
Stock Exchange Pay Days. | 














Consols Pay Days. Month. 
Date. £ Date, Date. = 
1906. 1905. 1905. 7 444,000 || 
Jan. ll to Mar.9  — 447,030,000Dec. 1 56,535,000 Dec. 4 ' 
Mar.’ 86,807,000, 1906. | 1906. 55,993,000 || 
Apl. 83,545,000\Jan. 4  53,923,000Jan. 4 = 9 | 
75,840,000 Feb. 1 — 54,986,000*Feb. 5 Sting) | 
May 91,626,000|Mar. 1  51,462,000*Mar. 5 Syn | 
89,631,000/April 4 60,005,000 April 35 391,000 | 
June 65,180,000.May 4 55,291,000 May 4 23175000 | 
77,829,000 June 1 54,305,000) | June 5 2a478,000 | 
July 72,102,000\ July 4 52,428,000 July men Tl 
<ceaenenionsamann| emennamane)-ctenemcemecaens < m 
Total, 1906 ...... 1,089,590,000,  .. 382,400,000 45,4200 \ 
Corresponding 5 
total, 1905...., 1,129,777.000| .. 390,260,00C 1, ea |i 
Inc. or Dec.{ — 31,187,000) .. — 7,860,008) +» * jceq |! 
in 1906... {= 61 «6m ORS) ee Se 
sanavnsennsbeennapeneepeninetaa aati | 97,070,000 
Gross total in 1905, — 2,070,622.000_ .. 638,783,000 445,281,000 
Do 1904 ........ | 1,536,586,000) .. 597,160,C00, + 51,789,000 
Inc. or Dec.§/+ 534,036,000) .. + 41,623,000 = 163% 
inl1905 ....%ie HEH | .. = 697% | 





~~ nk Holidays 
* The “fourth” fellon Sunday, + The“ fourth” fell on Bank Holida) 


Oe ee ROR 


ee ae 
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PROVINCIAL CLEARING _ RETURN 8. 

















1906. |; 1905. | Ine. or Dec. 


——e ie nai a a oon ros aaa ) 
MANCHESTER — a iS % 
Jan, 1 to July 7 ...... 150,757,500 135,857,500 +14900000 1097 
Weck ending July 14.. 5,926,400, 5,050,500+ 875,900 17:34 








Total to date ..../156,683,900,140,908,000 +15775900 11-19 


LIVERPOOL— 
Jan. 1 to July 7 ..-.-- 102,079,760 99,790,800’ + 2,288,900 2°29 
Week ending July 14... 3,562,100, 5,059,600 —1,497,500 29-59 

Total to date...... 105,641,800 104,850,400 + 791,400 0°75 


BIRMINGHAM— | 
Jan. 1 to July 7 ......, 30,792,700, 29,178,300/+1,614,400 5°53 


Week ending July 14..; 1,122,000) 1,153,400— 51,400 2°72 


Total to date......, 51,914,700, 50,331,700 +1,583,000 5°21 


NEWCASTLE-ON-TYNE— 
Jan. ltoJuly 7* .... 
Week ending July 14...) 


27,827,900, 38,545,000 —10717100 27:80 
889,300 976,000 — 986,700 888 


Total to date......, 28,717,200 39,521,000 10803800 27-34 





BRISTOL— | | 
Jan. 1 to July 7 ......, 16,482,300, 16,225,200'+ 257,100 1:5 
Week ending July 14../ 587,900, 567,100|+ 20,800 36 


Total to date......' 17,070,200 16,792,300'+ 277,900 1% 


*From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


| 
| Comparative Increase 
July 19, | July 12, July 20, or Decrease. 
1906. | 1906. 1 


| 905. age ~ 
Week. Last Year 


Assers, £ | £ £ £ £ 
Coin and Bullion—Gold 116,869,000 116,969,000 116,929,300 -- 100,000— 60,000 
- Silver | 42,494,000 42.551,000, 44,387,000-—- 57,000 — 1,893,000 
Government securities 15,704,000 15,701,000 15,704,000 a a 
Shee andadvances.., 50,918,000 50,264,000, 41,632,000 + 654,000 + 9,286,000 
IABILITIES, 


no rr »+ + 183,632,000 184,719,000 174,927,000 —1,087,0C0 + 8,7€5,000 
Government deposits 7,726,000, 7,686,000 8110,000+ 46,000— 384, 
Private deposits nenenwed 24,129,000 22,542,000 24,955,000 +1,587,000— 856,000 


BANK OF SWEDEN. 


July 14, | July?, . July 15, 
906. 1906. 1905. 


Last Week Last Year. 
£ 


Gold Assers, £ £ £ 

Mai ArnectwekanKs 3,876, 875, ' 

Balance abroad’ and 876,000 3,875,000 3. 382,000) + 1,000'+ 294,000 
foreign bills .......... 1,892,000 1,966,000 1,265,000: — 74,000, + 627,000 


Swedish and foreign 


Governmentssecurities 622,000 622,000 742,000 
Discounts and loan: | ‘ ‘ ; 26 + “Foe 
: oo - - Seu 8,530,000) 8,890,000 8,553,000, — 260,000 + 77,000 
Notes in circulation ....| 9,291,000) 9,528,000 8,428,000 — 237,000 
Deposits at notice ...... | 2,111,000 2:171,000 1979/0001 60,000 +. 152,000 
5 IMPERIAL BANK OF GERMANY. 
July 14, | July 7, | July 15, Last ade: 
a 1906. 1906, 1905. Week. Last Year, 
: SSETS. £ £ | £ £ { £ 
Coin and bullion........ 45,474,000 43,951,000 48,703,000 + 1,523,000 — 3,229,000 


Discounts and advances 52,013,000 57,266,000 49 196,000 —5,255,000 + 2,817,000 


Z LIADILITIES, | 
Notes in circulation .... 70,722,900 75,056,000 67,444,000 —4,333,000 + 3,279,000 


Currentaccounts ...... 28,634,000 28,085,000 26,389,000 + "549,000 + 2'2¢5,C00 


BANK OF RUSSIA. 





| June 23, 


| | June 23, 
| July 6, |June 8/21, July 6, | Last ‘Last Y. 
a | 1906. | 1906. || 1905.’ | Week. us 
O ibsseeaieg | 78 18 p00 17,199,000) 91,475 000 + $4 ‘ 
stestesnenentoosnins 136, 199,000) 91,475 000 + $36,000 —13, 
Balance abroad... 35.112,000! 33,870,000 18,553,000 — 758,000 + 14 spoon 


Silver and subsidiary coin 6.24 
: ; itary 1,000) 6,181,000} 6,507,000) 60,000 — 
Securities & short loans 27,211,000, 27,510,000) 23 499,000 —- 299,000 + 3,712,000 


Other loans and advance | 
Securities ter oy = 14,137,000) 14,561,000) 12,205,000 — 424,000'+ 1,932,000 


wl #xeds | 
Miscell: sonal atte 8,597,000 8,772,000 5.705,000' — 175,000 + 2,892,000 
Bale — us gn 7,137,000) 7,129,000 5,354,000 + 8,000 + 1,783,000 


J | | 
branches & treasuries 5,156,C00, 2,010,090; 7,388,000) + 3,146,200 — 2,232,000 
179,736,000 177.232,000 170,686,000| + 2,494,000 + 9,040,000 


LIABILITIES, atin 


Notes in cire — | vain 
otes in circulation «++. |111,733,000) 111,105,000 92,734,000 + 628,000: + 18,999,000 





Capital of the bank 
Deposits and curreni| 5:504,000) 5,504,000) 5,504,000, , 
ounts } | | 
haces scans 51,987,000) 50,234,000 53,070,000 + 1,753,000 — 
Miseellen scout eed 2,471,000! 1,097,000 In190001 4 1374000 — slosh.000 
ieuaiend 4,865,000 4,685,000 3,877,000 + 182,000 + 988,000 


and Ss e | | 
treasuries ......., | 3,166,000) 4,609,000 4,372,000| — 1,443,000 — 1,206,000 


fnesthaneematl omesup tee .scoretapiaiananiiiadiaiainiiae 
‘179,726,000 177,232,000 170,686,000 + 2,494,000 + 9,040,000 ; day during the week :— 





——— 
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BANK OF SPAIN. 
July 14, July?, | July 15,, Last 
1906. | 1905. Week. Last Fees. 


ASSETs. £ £ £ 
SEN Scneckncgnan eatias 15,173,000 15,164,000 14.854,000+  9,000+ 309,000 
NC wv vxdieceddedsecun 24,614,000 24,638 000 22,201,000 ~— 24,000 + 2,410,000 


000 38,804,000 46,492,000 — 796,000 — 8,484 

























Spanish 4% steck ...... 13,779,000 13,773 000 13,779,000 .. ra 
Treastry bills, obliga- 

Io occcnecceuc 6,000,000 6,000,000 6,000,000 ** *° 

; LIABILITIES. 
Circulation ............ 62,146,000 61,974,000 65,245.000 + 172,000 — 1,099,000 
Deposits and current } 

—B2counts ...........++- 22272000 22836000 23,152,000 — 564.000 — _ 880,000 


_ NATIONAL BANK OF BELGIUM. 


~ July 12, July5, | July 13, Last 
1906. 1906. 1905 Week. Last ear. 
£ 


: ASSETS. £ £ £ 
Coin and bullion........ 4,801,000 5,031,000 4,763,000— 230,000 + 38,000 
Other securities ........ 23,379,000 23,994,000 22,656,000-— 624,000+ 714,000 
: LIABILITIES, 
Notes in circulation .... 27,469,000 27,109000 26,578,000 + 360,000+ 941,000 
Current accounts ...... 3,140,000 4,458,000 2,955,000 —1,318,000 + 185,000 


NETHERLANDS BANK. 


July 14,, July 7, . July 15, Last 
19C6. 1906. 1905. Week. Last Year, 
ASSETS. £ £ £ £ z 
Coin and Bullion—Gold 5,520,000 5,520,000 6,382 000 es — 862,000 
~ Silver 5,754,000 5,760,000 6,195,000— 6,000— 441,000 
aoe and advances 10,879,000 11,189,000 8124000— 310,000 + 2,755,000 
sIABILITIES. 
Notes in circulation .... 22567,000 22,635,000 21,849,000— 66,000+ 718,000 
NR 6catencdcecedxi 305,000 596,000 386,000 — 291.000— 81,000 


BANK OF ITALY. 


~ June 20, Junel0, | June 20, Last 
906, 1906. 1905. Week. Last Year, 
£ 


ASSETS. £ £ £ £ 
Reserve—Gold coin and 
Pa cicuscnceaeae 25,148,000 26,007,000 19,465.000 + 141,000 + 6,682,000 
— Foreign gold bills 3,303,000 3.222000 3,321 000 + 81,000 — 18,000 


ath PN cusunedesesce 3,991,000 3,995,000 3,477,000 — 4,000 b 514,000 


State notes & sml.change 64£,000 554,000 743,000 + 91,000— 98,000 
Discount and loans .. 13,972,000 12,684,000 11,493,000 +1,288,000 + 2,479,000 
Public stock & Statelo’ns 8,292,000 8,279,000 8,349000+ 13,00C— 57.000 
Credits,intern’] & abroad 6,863,000 6,597,000 6,801,000 + 266,000 + 59,000 
LIABILITIES. ' 
Note circulation ..... ~-. 39,400,000 38,188,000 34,955,000 + 1,212,000 + 4,445,000 
Current accounts ...... 3,110,000 3,254,000 4,313.000— 144,000 — 1,203,000 
Deposits at notice ...... 4.831.000 4,093,000 2.729000 + 738,000 + 2,102 000 


AUSTRO-HUNGARIAN BANK. 

———Fuly 15, July 7, Julyl5, Last - 
1906. 1906. 1905. Week. Last Year, 

ASSETS. £ £ £ z £ 
Coin and bullion—Gold 46 879,000 46,787.000 46976,000+ 92,000— 97,000 
- Silver 12,561,000 12,583,000 12956000-—- 22,000— 395,000 
Discount advances, &c. 21.49},000 22,143,000 13,909,000 — 652,000 + 7,582,000 

LIABILITIES, { 

Cirenlation ...........- ' 72.519 000 72955000 65 574.000 — 436,000 + 6,945.00 
; Sei ee 





NEW YORK ASSOCIATED BANKS. 
, July 14, | July 7, July 15,; Last | 
| 1906. 906, 1905. Week. Last Year. 
ASSETS , , ae £ £ £ 
Specie eee eceresccceceess 36,588 00c 36,256,000 44,032,000 F 332,000' — 7,444,000 
Legal tenders .......... 17,174,00C, 16.854,000 17,824,000,+ 320,000 — 650.000 
Loans and discounts ... . 207,246,000'210,116,000 221,462,000’ —2,870,000/ —14,216,000 


LIABILITIES. 


re | 9,712,000! 9,688000 9,832000,+ 24,00C'— 120,000 
Net deposits (inc. U.S 


Government deposits) 204,786,000 207,268,000 231,804,000 —2,482,00C —27,018,000 


U.S. Government De- i 
OOD icdrcccceveveres 2,740,000, 3,068,000 2,280,000! 328,000'+ 460.000 


ReEsERvE (Specie & Notes), 53,762,000) 53,110,000 61,856,000'+ 652,000 — 8,094,000 
Legal reserve .......... 51,196.000! 51,817,000, 57,951,000, 621,000, — 6,755,000 
Excess of actual reserve! 9.566.000 1,293 000° 5,905 000 +1,273,000! — 1,359,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £,and the frane, 
lira, and peseta at 25 per £. American currency is reduced into English 
money at 4s per dollar. 

Discount and Loan Market.—Money has been very 
plentiful during the week, particularly towards the close, as, 
owing to a degree of caution in connection with the Russian 
agitation, funds are being kept under control, and are thus 
available for short periods at almost nominal rates. Discount 
rates have not varied much until to-day (Friday), when, in 
consequence ot the collapse in Russian securities and other 
disturbing symptoms, rates stiffened to some extent, and the 
quotation for best three months’ bills ranges from 34 to 3}, 
and the mean of these may be taken as the ruling figure. 
The Bank Return shows that the stock of gold amounts to 
£37.331,922, or £33,973 less than in the previous Return. A 
sum of {19,000 in gold came in from abroad, so that the 
home circulation of coin increased by about £53,000. The 
note circulation, however, was reduced by £161,860, and the 
reserve consequently received an addition of £127,887. It now 
amounts to £25,874,437,and the proportion of reserve to 
liabilities is } higher than last week, at 49} per cent. The 
issue of Treasury Bills paid for on 13th inst. added 
£1,878,687 to the Public Deposits, the Private Deposits show- 
ing a reduction of £2,403,908. The difference between the 
two last-named amounts apparently went to provide for the 
maturing of bills at the Bank, the running off of which caused 
a reduction of £612,235 in the amount of Other Securities. 


The subjoined table shows the rates quoted from day to 
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' | | 
| Last) Fri- 
Week| Sat. Mon. Tues. Wed. Thur. day. 
. % % % % } % e % % 
Bank vate...... utj=i=itvuimas aa 6° *.-@ 2 
arket rates of discount:— : 
60 days’ bankers’ drafts ........23 3 23 #3 2483 2483 2833 x 
DEP OD 5 cxcisccerecessoes 3 g3) edt Sem BS Siz BSR 2 
4 months’ do ..........:.6+ weoodh 9 38 $34 3rk 334 3c; 335 8 
ON OD kcccécceseccsesves 34 2 3h S35 a a a of 
Loans:—Day to day ............++ 1 1} 31h 214 2:14 21h 314 23 
TT nidinetaavcendenkmnsenaeeh 2 13213 22 a. 2 
Fortnight (at last Settlement) .. 33 3 33 33 32 3} 4 
Deposit sllowances:—Banks ....2 2 2 2 2 2 2 
iscount houses at call ..... socom 2 2 2 2 2 2 
AE ONED 0. 00200-5 0000 a ee ee ee. ae 


The tollowing is a comparison with previous weeks :— 


Bank Bills. Trade Bills.* 


Floating 


Money 


' 


3 Months.'4 Months. 6 Months. 3 Months.4 Months.6 Monthe. 
j ot ina ‘ ae 
aS j|._% % 
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09 bills for which the Bank rate is usually required. 

Large buying orders from India caused advancements of 
{yd in the quotations for immediate and future delivery of bar 
silver on Saturday, the rates increasing to 30,d and 304;d 
per ounce respectively, and further rises of 4d and jd were 
marked on Monday, which were, however, more than 
counterbalanced by falls of ~;d on Tuesday to 30}d spot, 
and 307;d forward. The market was steadier on Wednesday, 
and the only alteration was an increase of ,';d in future, but 
Thursday brought declines of ;d in each quotation. In the 
quotation for two months’ forward delivery, this latter fall 
was recovered to-day at 304d per oz, spot remaining at 303-d. 

The following is trom Messrs Pixley and Abell’s Circular, 
dated July r9th:— 

Gold.—Bar gold, fine, 77s 103d per oz standard; United States, 
gold coin, 76s 52d per oz; German gold coin, 76s 58d per oz, 
nominal ; French gold coin, 76s 53d per oz, nominal ; Japanese yen 
76s 58d per oz, nominal. 

Silver.—Bar silver, fine, 30;;d per oz standard; bar silver, two 
months’ delivery, 30;;d per oz standard; cake silver, 32 %d | 
Oz ; Mexican dollars, nominal; quicksilver, £7 5s, 3 per cent. | 
discount. | 

The India Council on Wednesday offered for tender | 
Rs.6,000,000 in remittances on India. The tenders amounted 
to Rs.67,830,000 at 1s 3 31-32d to 18 4 1-32d. The following 
statement gives the result of the sales trom the beginning 
of the current financial year .— 





Rs. £ 
April 1, 1905, to March 31, 1906°.......... 417,846,256 .... 27,940,454 
April 1, 1906, to July 11, 1906 vesee 54,723,954 2... 3,650,741 
Week ending July 18,1906 .............. 4,000,000 .... 266,756 
; 58,723,954 .... 3,917,497 
Allotments since last Friday :— 
8. 
Wednesday ..... + 2,841,000 in bills on Calcutta ...... ) 
0 eesece 1,645,000 in bills on Bombay........ +At 4d. About 31% 
av ce emtee 1,195,000 in bills on Madras........) 
as  eeebes 219,000 in transfers on Calcutta ..) At 1s41-32d. About 
onveve 100,000 in transfers on Bombay .,; 31 % 


The amount to be offered next week will be Ks. 7,000,000. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 





ARRIVALS. WITHDRAWALS. £ 
Thurs., Germany .... 6,000 Tues., Chili .......... 8,000 
Oe ' 
Potal .vccccessese 8,000 PR aidttiticnecss 8,000 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Ubange, 


On Usance, 
July 17, July 19, 
Paris ..... picsinaudéednsicaewik Cheques 25 15 25 174 25 132 
ER stiteuninecccesnupeunaal Smonths 25 333 25 384 25 32, 28 6 
at neg ce nore do 25 333 25 38$ 25 333 25 393 
GENE ceccccscccscccscsces Cheques 12 2 12 2.12 2 12 “9% 
INES Nibina ian snagiihnatinall Smonths 12 42 12 at 12 43 12 54 
ides ti antahiecibtnnen a 20 66 20 70 | 20 20 70 
DE. censddscedeussensieens " 20 66 20 70 (20 66 20 70 
Frankfort .... nbisdticcoubecdiens ” 20 66 70 | 20 6 20 7 
eee ant tatone iinet son " _ =. 24 35 (23 31 24 35 
came Sreevecevccenese " % 25 483 25 43 
St Petereburg ............. eoece ” 24324 rt st 284 — 
SPUN a ccavenssecacccssccane ee " 244 24 244 244 
Genoa, Naples, &c. ............ ee 25 4352 25 483 25 433 25 483 
Madrid, Barceiona,&c, ...... ee 41+) 42¢y 426; 427, . 
SE Ucn Nemekcdiviasescon can “ 14514 | 51k 5]: 
Switzerland ......... ialaeitaedib . " 25 374 25 42) 25 374 25 423 


—_ 


| 
44 
33 44 
33 C4 
34 4 
} 4 44 
* | 3 Sh 15| 33 i 
oe i 3: * | 33 
7 . + | 2 3 4 
i 4 3a 4 
i X 4 
: 7\3 4 
* These rates range from those current on the very best paper to those paid 
| 








THE ECONOMIST. 
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,in Provincial Corporation and County stocks. 


| 
| 
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%, % 2 Markey 
Paris ...... 3 May 24, 00] 28 Genoa...... 5 Sep. 22. 04) 2? 
Berlin...... 44 May 23, 06; 34 : 
Hamburg .. 44May 23, 06) 34 
Frankfort .. 4; May 23, '06) 34 
Amsterdam . 44May 4, '06] 4 
Brussels.... 34 May 15, 06} 34 
Vienna .... 4 June 6, 06) 34 
Rome ...... 5 Sep, 22, '04) 4 
Turin ...... 5 Sep. 22,04) 4 | 


At other centres the latest recorded quotations are:— 


=... 

y .* i 

____[Wuly 21, 1906, | 

FOREIGN RATES OF EXCHANGE ON Lonpoy. 

aie oe +. wer ie 

Latest 7 . | Rate | 

of Ex- Usance Latest bes | 

oe Dae ange, oe | 

Paris .....- July 20, 25154 Ch’ques/Rio Janeiro... July 19 174 | 

Brussels.... — 19, 252245 | ,, |Buenos Ayres.. 16 jn Dayan | 

Amsterdam. — 19) 12102 ; Short.| DoPm.onGold — 127-27 0 dys 9 | 
Berlin ....-- — 19) 20465 - |Montevideo.... June23 5], ~ het 

BO sosece — 19; 20°29 3 mos, | Bus ‘ W dys ay 

; Hamburg .. — 19, 2045 © Short, |Melbourne .... April20aai.a.. . } 

Frankfort .. — 20; 20°45} * | 3ydney a YZ 20 84 = arse | 
Vienna .... — 20 24°024 “ Adelaide ...... 7 Wiidis hom . 
| Bt Petersbrg — 19 94°10 3 mos, |Caloutta ...... July 20 1 ar ily 

~ | New York.. — 20 “it 30 dy at|Bombay ...... —- 7» wie sph | 

Lisbon...... — 19, 51% | Sight. HongKong... — 2 a5 Tansfer i 

Madrid 20, 27°96 ” | Shanghai... — 20 mo me 

Italy....... —_19 515 aoa 05; ,, | 

The discount quotations current in the chief continents] | 

: al | 

cities are as follows :— 

Bank Open | Bank dun I 

Rate, Market. Rate, en 

' 

| 


Geneva .... 44Feb. 6,'06. 3: | 
St Petersbrg 6;Jne. 21,'06! now, | 
Madrid .... 44Sep. 24, 03) 4 
Lisbon . . 54Jan., 11, °99) 5 
Stockholm.. 5 Jan. 18,'06' 4) 
Christiania.. 5 Feb. 19, '06) § 


Copenhagen 5 Oct. 3,'05; 4 


} 


= a 
$e 


% ‘ 
New York (call money).. 2 | Calcutta, Bank min......, ‘ 


Ditto (endorsed Bills) .. 5 to54 Bombay, bank min....... 3 


The following are the standards for gold points ot the 
principal gold exchanges :— 
Francs. 





FRENCH, Marks. GERMAN, Dollars, Amentcan, 
5.324—4 p. mille for us 20.52—5 per milleforas 4.89—5 per mille for vs 
5.224—Par 20.43—Par 4.867—Par 


5,124—4 p. mille agst us | 20.55—5 p. mille agst us 


The latest exchanges are :— 
French “cheque’’ exchange 25f 150, or 3 per mille agst us. 
German short exchange .. 20m 464pf, or 2 for us, 


New York exchange | : a 
**Cable transfers” { ooo 064.843, or 55 agst us. 


THE STOCK MARKETS. | 


TICKET. ACCOUNT. | 


4.827—5 per mille agst u, 


July 26 


July 27 
August 14 and 29 


August 15 and 30 
Consols, July 4, August 1. 

The week opened with a show of strength in the stock | 
markets generally, though the hardening of prices was uns) 
accompanied by any appreciable increase of business. As 
the week wore on even the appearance of firmness passed | 
away, owing to the almost entire absence of business. To-day | 





(Friday) a semi-panic has occurred owing to the threatening } 
situation in Russia, and prices have dropped generally. Con 
sols and other gilt-edged stocks have lost the improvemen* 
gained early in the week, and have fallen heavily at the | 
close. Foreign Government stocks are fairly firm, with 
the exception of Russians. The Home Railway dividends. 
so far made known, have about realised expectations, and 
have caused hardly a ripple in the market, though prices 
have fallen in sympathy with everything else at the close. 
Americans have moved irregularly, considerable uncertainty 
prevailing as to the future of the Wall Street money market, 
Foreign Railways are steady to firm. There is nothing ¢t 
inlerest to report in connection with the Miscellaneous 
markets. The Mining groups shared with other departments 
the appearance of firmness at the beginning of the week, but 
Kaffirs have once more fallen back into a condition of listless: 
ness, Copper and Tin shares alone receiving any appreciable 
degree ot support. : 

Home and Colonial Government Securities. —lhe 
conditions remain favourable to gilt-edged securities, Dv 
whether on account of realisations in connection with the 
San Francisco fire losses or from some other less _ 
cause, any appearance of buoyancy is short-lived, and the 
gain is soon lost. The slight weakness prevailing a 
however, has given place to quite a scare to-day, and SS 
are a full point down on the week, at S6j.. A fall, rT 
from 4 to 1}, has simultaneously occurred in other Baus 
and Indian stocks. London County issues are wea’, — 
to the heavy new capital commitments in connection = 
tramway electrification in the North of London, and ae 
more or less vague schemes for new ventures of the indus — 
kind. London and County and the Water Board stocks ali 
a point down on the week, the other City and Metrop 


) ' able variation 
nai : : ° appreciable varia 
tan issues being unchanged. There is no appre‘ The only 
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Cons. 24% red. 1923 
Do ae Aug. | ee 





22%, red. 1905 


National War Loan 


% Stock 


Do red. 1909 -... 9981 


Do 23% Bas. red. 
15 ...---+- 


l 
Local Loans 3% Stk 


Trans. Gov. 3% Stk 97 8 9 


Bank em. 
dia 34% red. 
Lie Hood. 1948. 


Toast | 
Week. . ae 
872.8 878 2 87) 8 
874 8 872 8 | 87g 8h 87 
95 4193 4/93 4 


854 7 | 7 
$8 9 | 3st 9 
97j 8} 977 82) 973 8} 


Exchequer 5% Bds., 1993 ¥100}|9931003 9931093/9991003, 

999100} 999100} 99$1004 993100}|9931003 9931093/9991003, .. 

red. 1907 #700, 994100$ 994100} 99 004 | 

8 398 4 
98 

7897 8 


, 3905. .---- &6 
2p, (Irish Ld) 883 9 | 


98 
98 


92 


9 anhalt ae 
Botts ee 


1854-5 654 6 
ape s4%.... 101 


Met.Water Bd.3%B 92 
a theor ne mentee san 


Met. Cons. 34%. 


47 


4/9 


+ 98 


vee (229 83 [209 
1931 102} 34 1024 54 1025 34 1024 33/1024 

2h 34, 93 4 93 4 | 924 
77 9|77 9/77 9) 77 


34 9 
45 





Sat. Mon. 


CLosiNG PRICES. 


87 


4, 98 
4 98 
97 


165 3} 65 4, 65 i | 
24 1014 24/1014 24 1014 24/1014 2 2\— 
; 34) 92 3 | 92s 34! 924 34! 924 34) 92 3 | 91h 24'— 1 


Tues. | Wed. ‘Vhurs, Priday|ment, 


ba 
93 4 


865 7 | 86 86 | 853 Z- 
see 9 83 i 884 : B74 s|— 1 
973 83} 973 83! 973 83) 973 8 = 


l 


THE ECONOMIST. 


the South American section, Argentine Rescission bonds are 


Move- 


873 8 | 87h 3| 8637 — 1 
87; 8 | 874 3, 863 7|— 14 
93 4,93 4 924 3h— 4 


9941003 9931003 9941003, an 
| } 

4] 973 83) 973 83) 973 83/— 
4) 98 98 4/97 8 — 
8| 97 8|97 8 | 96) 74,— 

10%4 33)102 3'— & 
34, 924 3:/92 3'— 4 
9/77 9\7% 8\— 1 
65 41,6 4) 643 53— 2 
/1014 23/101 x 


Foreign Government Stocks.—Short of an organised 
revolutionary outbreak, conditions in Russia are about as bad 
as they can be, the record of assassinations, strikes, and local 
revolts becoming quite monotonous In their frequency. 


So acute 


is the crisis, 


that 


the markets 


have taken 


fright, and a fresh collapse has occurred in Russian 


securities. 


the scrip of the new loan is quoted 


83 |279 83 279 83 |279 83 (278 82 |276 80 | — 3 


Russian Series bonds have further fallen 2}, and 


al 


7} Chinese 


discount. 


and Japanese have moved up slightly, and French Rentes 
are steady, while German, Austrian, and Hungarians are 


unchanged. 


The quotation for Italian Rentes has been 


removed from the list, pending the completion of the conver- 


sion. 














Turkish Unified has hardened slightly, while the | 
Tribute Loan has declined. All the Greek loans have | 

















+ lower generally. 
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Brazilians display small and irregular 


variations, while Chilians and Uruguay Fives have moved up. 
Peruvian Corporation issues exhibit weakness, the Prefer- 
ence particularly being more than a point down on the week. 
All the “rubbish” bonds, Colombia, Guatemala, Honduras, 
and Paraguay are quoted lower than last week. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


Argentine 5%, 1886-7 


Do Rescission 


Do National Cedulas “B” .. 
Brazilian 4% Bonds, 1889...... 
Do W. of Minas 3% 


Bulgarian 6%, 1892 


Do 34% Converted 


NE i ccdkenseckeccecaus ° 
German Imperial 3%, 


Greek, 1884 


Do Monopoly, 4% 


eee weeee 


eT , ee 
Chinese 7% Silver, 1894 

Do Gold 1896, 5% 
Egyptian 4% Unified Debt ... 


Hungarian 4% Gold Rentes 


Italian 5% Rentes 


Japanese 4% Sterling 


Mexican Conv., 1899 


Peruvian Corp., 6% Debs. ... 


Portuguese (New) 


Russian Ser. II., 4% 


Spanish 4% Sealed 
Turkish 34%, 1894 


Do New 4% 


Uruguay, 34% Bonds .......... 
Venezuela 3%, Dip. Debt 


Do 4% Unified...... Senauene 
United States 4°, 1877 


-—Closmg Prices— 
Last Week. To-day. 


i 
2a8 
-_— 
so 82 
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~ 
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ee 2 6 s4 & 


. 
2) 
oO 
da 
oe 


“Making-up” 
Rise Prices. 
or Fall. July 10. June 26. 
1020 «= oe ox 
a 2... oe 
S. wa $n eee oe 
101 ww + «0g ee 1008... 
1O0jx wg + G-- 2 -- 106 
ua ccc ee oe Oe ee 4 
1084 ode 3 a 1034 “* 102 
i aes ae 
s. a cr taarani 96 ae 
mc. ieee 
6h lw fe a os 
ME” on-ae-abiae : 
101g. + i: = .. 1043 
oh... ‘ai : 
ae 4, + Oe on a 
1042 _ & ee a ee = 
703 sn oe 
42 w= o. 763 .. 78% 
Ss 6 eee 
100 .. — 4 .. 100%... 1002 
-. 2 eee ae 
SN ca ae. ei ene ion aeh vail 
Pe «6 A Bae ia 7 a 
722 -— ae é 
48 - a7 494 .. 51% 


British Railways.—The Brighton, Metropolitan, and 














Poa 
this Haif-year. Miles Open 


1006. _| 1906.'_ 1906 
£ ‘ 

* ui. 

26,335, 40, 40 

4,22 61| 61 

13,74. 280 | 280 


13,424) 6) 6 
4,556 64 64 
21,173! 139 | 
142,05! $48 | 629 
227,300 1, 1939 1,1923 


222,270; 995 | 936 
2,956, 34) 34 
495,700! 2,831 |2,75$ 
16,¢35; 73 73 
232.0 0| S834) S763 
$73,000|1,946 1,945, 
200,700) 1,015 |1,0084 
137,617; 487 437 
23,452; 81) 81 
4.2%, 414) 41g 
53,458) 72 | 72 
14,100} 24| 2 


$21,257) 1, 386d) 
397,29-| 1,699 |1,6/6 





receded, and Spanish Fours have lost a small fraction. In Great Eastern are the most important ofthe dividends yet 
HOME RAILWAY TRAFFIC RETURNS. 
i | Dive % ee Receipts for Weak ; re ie Taka 
Revenue .nd Half, 1905.' per Ended July +4. Traffic dost = Asgeregate Receipts this Half-year. A 
a Sasa Name of Ral!way Ef 32% 3 a= * _ on 
Gross Work. Fixed =33 =S * gs BES a5 4, Week. PF % Passengers, &c. Goods, &e. 
Re- ingEx- Ch’rges .™~ o™~ 32g ss eB nes Mile. 2 . 
celpta. penses. fs 8s a eo aS) oa SEA 19061905 $1006. 1905. | 1906 1905. 1905. 
a, 8 £ %)% | EnGtisu ano Wetsn. | & £ £ £ ;£;2 # £ 2, # 2, é £ | 
Re ; as .. |.» Bakér Street and Wacerloo... os 1,440 a YT a Ss ate BO | es wa 4 ve 2,885 
330,072, 178,900, 84,921) 8) 8 ltearry ........ccccceces ok? ee +z,,| 14416) 22,275] 350, 390; 134,230) 2008) «| fake tee 
50) 37,02: 21,938 nil. nil. Brecon and Merthyr...... | 659) 1,587] 2,265] 2,209) 37] 36) 55,532) 11 1,334] 1,305. 3,057! 2916 4,451! 
186,006 112,207, 60,674 nil. ofl.\Cambrian ...........0+0-.! 537, 2,525) 7,122) 7,277) 25) 27) 27,581) 2 8,236] 83/6 = 5,380} 8,354) 13,623 
174,521; 94,66 31,02) 4 4 (Central London ..... aeeeel, ea os §,896] 6,004/ 9835/1011) 648,535, 87 ee ALF ie oe | ove | 12,087 
74,714 34,818, 27,082 2 12 City and South London...) .. .- | 2464] 2,258] 29-/ 35 | 459,023 42 oe gs coe ae 
200,766) 142,059| 105,702) 2) 5 | Furness .........csececees 4,347. 7,384) 11,731) 10,537} 84 75) 40,129) 673 8,45¢, 8,324 13,425) 12,869; 22,883! 
2018,391 135,426) 792,271 nit. nil. Great Central ............! 25,153 5i,53>) 76,671} 72,444/ 139) 137 83,422) 374 48,95:; 48,193 105,314) 95,828) 152,266) 
3199,205/1878,2i¢| 879,435, 14 5 | Great astern ............ 74,3CO 33,100] 115,400/113,800| 95) 93! 47,015, 82 | 148,500; 147,902 40,300) 79,406 223,690) 
511s,241 1963,76;, 708,530' 3 | 44 |Great Northern ..........; 54,053) 62,642! 117,200/113,434/ 118, 81! 4,579, 202} | 103,000 106,605 125,140, 115,664) 225,200) 
45,7). .. | 3 |3 (Great Northern andCity..,  .. * 1,643] 1,453| 470 415) 689,776, 55) | at | ae 
6503,945) $851,722 1513,783, 38 | 7 Great Western............ 135,700 113,300 | 255,000 /244,690} 90] 88) 35,495, 132 |; 278,400 255,705 236,000; 224,000) 514,400) 
253,312) 154,927 80,083) nil. 2% Hulland Barnsley........| .. -- | 20,595 9,983 | 1$5/ 12:1) 104,327, 454 Jas Be oan ee. ae 19,967) 
295%,536 1769,27) 782,674 34 | 4; Lancashire aud Yorkshire! 60,25% 61,459) 122,1'3/118,994| 109 208! 111,19?) 193g 112,990 104.536 126,38: 122,624) 239,378) 
7816,552 4824, 161 1309,397, 5 7g ‘London & North-Western 14,000, 103,030 / 233,00) 283,000| 152 147) $4,949) 159 | 489,090, 252,00) 302,000) 241,000} 284,000) 
215,686) 1619,464) 634,573, 4 8 London & South-Western) 76.620) 23,000! 104,60) 99,820} 103) 94} 49,655/ 1515 , 195,900, 140,400 $3,200) 54,32u) 26,800) 
1805,777 971,339, 431,839, 9 | 8 Lon. Brighton & 8. Coast..| 52,223, 16,676] €3,493) 67,755} 14:/ 139! 6%,063/ 133 | 105,533! 108,703 33,344) 31,y14) 139,927) 
286,083) 169,850 54,962, 4 74 Lon., Tilbury, & Southend! 10,741 2,199) 12,940] 11,569| 153, 142| 63,227! 1173 22,977 15,3518 4,244) 4,114) 24,821} 
ie 31,334 2,222 ¢ 6% |Maryport and Garlisle....) _ 720, 1,539} 2,209] 2,181) 55) 50) 21,097! 15% a ; : 4,491 
vS4t) 214,95. 181,335 2h | 24 Metropolitan d .......... (13,747, 1,512) 15 259] 17,499] 212) 2:0! 196,052} 63 27,495, 29,619 3,23) 6,818) 30,720) 
(Bs 144,076 143,445, atl. oni. Metropolitan Wistrict ...., .. cal 8,098} 6,656] 351] 272) 433,318) 2:4 bo a a 16, 167 
wae 5759,495 (496,570 4) | 52 | Midland .............0++5 83,217 135,653! 219,27) /211,003| 157) 152) 84,450, 67 164,103) 162,C33° 274,543) 253,179: 438,652 
rag 0813 672,008 8 6: North-Eastern saennnauie | ons £17,038} 193,053 189,521 7 Hi} aes | 4 152341 M630 242.725) 221,675) = 
’ 9 ,745 % (North London............ 42 23) $,054 i 233,435, 964 C,790; 21,09 6,742) -E, 991) 552 
479,690 278,54: 122.677 334 > Seaivodstive—Tall.... 4,950 101346 | 15.23, yo 75 70 a 455 | “se { { 10,214 9,635 aa eo i} 35,121 
} ? ME ssaséuceserenne- = i 1,5 1,524 | —_ P oe as 3, ,019 . 
fay 32.285 21,458 nil. 44 Rhondda & Swansea Bay! 833 1,635] 2/524] 2)295| 81) .. 33,919) 124 2,825; 1,749 322:/ 2.5/5) 5,086 
1694" 278) onan uve " ‘ Rhymney ....... aneninniti ee os 6,225) £654; 82 75) 37,635 19% we + ee ee «6|lCCR,SO 
», JO, q 7 as | t | | 
1076 762) 652,20. 256,007 4a the }8--Eastern & Chat. Ball. 82,538) 21,538) 102,075) 93,345] 1:6 182] .. | { #},' 166,778 163,358 35,823) 32,399) 202,601 
T6056 258,81: 105,950 ¢ 33 Taff Vale, vwwsaceterererees 4,155) 14,520! 12,676] 16,342 150 153) 83,868) 825 8,734, 9,397 27,062) 25,102; ss. 
ot coTCd. | 
tid 3251141, 840 700,693 39! 4; Caledonian® ............... 62,606 60,347/ 112,935 | 110,335 120' 120) 65,821 | LIC, | 755,643, 751,489 1,318,482 1,285,121 2,075,125) 
254'399' oon 292,641) 4 4g Glasgow &South-Western* 50,63) 1/,352| 47,996! 46,970] 1C5| 105) 43,963! 6% » 372,352) 366,763, 459,076, $40,238) 831.435 
Mi 13s a 1C4, 32 ‘4 4 (Great North of Scotiand*) 6.59) 4,450/ 11:310| 14,23)| 34 35| 20,592 68; | 103,171, 106,324 111,974) 111,977) 2 8,15) 
asi8as bos Oe 9,711 15 2 Highland* ..... eeinichasas 10,701 3,259) 13,921] 13,546 24} 23) 14.456] 445 | 136,564) 158,053. 35,9101 24,6:8 223,574 
2222,784 893,129 14 2 North British®. ...+0-++00. 54,659, 54,251 | 108,920 /105,084| 83) 82! 67,072; 43) .. os ae | 2,191,476! 
, | RISH. | | } 
wens) $273! 18,79) 6 6 Belfast and County Down 4,795 _ 635] §,450| 5,758| 72| 75| 18,878| 1:7) 7.17% 8,293 1,887| 1,815) 8,413 
5207/3 272240 pp'e, Mil. ail.|Dublin, Wick., & Wexford) 4,552) 1,652) 6,224} 5,992/ 3s/ 38] 1614) 9, | 9232 9179 3,500 2872, 12,582 
; 400'40) rer 64 6% Great Northern .......... 16,931 8,455) 23,385] 24,081) 47) 43) 15,922! 152 32,336, 25,879 17,164 16,285) 47,500 
303,319) 171'433 eae 4 GreatSouthern & Westero 16,732 15,22?) 29,969) 28,920) 2?) 27) 12,888; 89 | 32,739 32,118 £6,311) 24,835) 59,070; 
' 268 3 3 Midland Great Western .. 5615, 4587! 0,202) 9.695! 17/ 16! 13,795! 55! 10.288 10.216 9,444) — 10,3821__ 19,662! 
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Name, ts 
INDIAN aS 
SDIAN & COLONIA’ tL. ' 
Assam Bengal. >. l¢ 
Bengal sad N.W 16 
Nagpur... 22 
Bontoay, B.&O.1 July 14 
Do State Line 14 
eurme ikosaaa sti Ae 
anadian Northn. Jnjy 14 
Canadian Pacitc 7 4 
East Indian. i! 
oTrk. of Cana la 14 
t. Indian Penin 14 
u Midlan i 14 
bec Central 1" 
. 4 
— Indian ...) Jue. ie 
~ n. Mahratta 22 
thern Punjab July 7 
OREIGN : 
Antofagasta hili 
and Bolivia Ine 
the Gt. Wo. July 12 
Gt. Southern i 1s 
. Tes Western is 
-Avree & Pacific! 141 


* From February 1. 


COLONIAL, FORBIGN, AND AMERICAN RAILWAYS. 


com | ; @ On Arbitration Preference Stock. 
trop litan Railway from Harrow South Junction to Verney Ju 
i Joint Committe on April 2, 1905. The figure 











_ * Two weeks. 





~~ —$—$ 


b Partly Charged to Capital Account. _ 
nection, including the Chesham Branch, was transferred to the Metropolitan and 
s for current year include only Metropolitan Company's proportion of the joint lines’ earnings. 


~ € Pre-preference Charges only. 


18,086 = us 
23,225; {tig | 119 
4,324, 31; 
11,923) 76/ 16 
201,714) 654 | 645 
34,402) a 1% 
2,037,610] S303) 908 
807,01¢ tone 4404 
218,30. 336 | 336 
222,607 $924) 4924 
_— 1,318; {1,304 
9,708} 764 
221051} 160 | i 
45, 16+) 543 534 
56,953! .,1204/ 1,083 
20,58r) “-vé | $98 
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Recetpts. Total Receipte. . # Receipts. Total Receipts. . 33 —Recetpts. Tota! Recelpts 
ame, ‘Ss _ = af ame. - — 
_1906 | 1905." 1906. | 1908. £& 1906.) 1905. "1906. | 1966. Ea 19006. | 1905 | 1906 1 1906. 
+ £ £2.) £ )FoneiGn.— Con.) [ae we & £  |AMBRICAN. — Con. 5 O's) Se 
5,328) 3,743, 112,231) 93,242 B. A. & Rosario July i4| 86,222) 73.31| 2475.95 2,133,921 | Chesa, ake & Ohio) Apl. 402,174 334,755)4,042,018) 3,415,067 
17,85S| 17,295) 467,588) 412,8¢2/0.Urug.ofM.Vid) 14) 7/572, 6,35t| "14,880!" 14,536|Chic. Mi.&S8.P...|Apl. 88,760 772/572|3,251.825 6,348,587 
37,202 31,755/ 922,931| 960,45¢ Cordoba & Rosar|Jly. 15) 4,325, 4,018) 9,305, 10,1'0/Cinn. Southern ../May — 151,600) 128,600|1/940,200, 134,700 
ee 14,000) 41,066; 43,400 Cordoba Central} lt) 4,235 2,955) 93,720| 76,760’ Denv.& Rio Grande July 7 9,690 62,207) £9,060 62,900 
29,400 52,200) 61,933) 69,000|Coata Rica...... iJne. 22} 5,402) 6,053) 251,369) 235,334\Brie .............. "Api. 03,452 763,318/8,27y,634 7,452,351 
17,966, 12,913'1,011,493)1,010,i67\Cuban Central..\July 14) 5,274; 4,80 | 11,714 10,392 Great Northern... .| May 876,205) 733,519/9,517,171 8,048,375 
27,140, 16,360, $4,780) 35,100, East Argentine|Jue. @} 1,560) 1,022] 23,29: 27,588'Lilinois Central....|May | 806,268 764,41+ 9,421,667 9,079,597 
265,20) 204,600) $29,006 405,400' Egyptian Delta.| 30} 4,108; 3,934) 50,285) 47,73'| Louisvl. & Nashvle.|July 7| 152217 140,830) 154,27 140,480 
oe £8,290, 199,933) 182,533'Entre Rios ....\Julyi¢; 2,823, 3,14 5,688,  6,764| Missouri, Kansas. .| 7, 68,993 60,349) 68,995 60,349 
173,741, 151,775) 326,696) 302,991. West of Brazil| 14} 5,827) 6,613] 251,723, 217,146/N. Y. Central and} 
$4.5:¢ 54,415 112,286) 113,649 Inter.of Mexico) — 14) 8131100) 102,690] 257,80C, 226,760|_ Hudson River ..|May 1,450,046 1,427,500 16427123 14847221 
11,815 9,863) 24,563) 20,850) Leopoldina ....| 14) 25,031/ 21,197) 480,824) 416,532 New Orleans, N.E./Jne.21' 10,400 9,820 300,400 267,200 
26,767, 25,189, 53,992) 54,443|Mexican........ 14; 8138220} 114,100) 255,200, 229,600 Norfolk & West. ..|July 7 90,600 82,600) $0,400 82,600 
5,960 (3,641 92,982) _79,694| Mexican Natnal.|Jne. 2'| €52335¢| 220,157) 13456947 11470778) North Pacific... .-. |May 1,0:8,65E 885,43>) 11330220 9,450,595 
aa508 22,71? 411,529) 399,204 NitrateRails.*..) 30) 21,540, 28,986) 271,288) 263,559| Northern Cencral. .| Api. 143,520) 171,740) 1,528,676 1,763,136 
15, 587 15,383, 433,865! 381,338\Ottoman ......, July 14} 4,335) 4,299) 8,294 «9,391 Pennsylvania....../Apl. 2,049,€5 2,157,868] 25670119) 20169419 
4,429, $,¢58 = 4,658 San Paulo...... 8} 27,505; 29,449) 545,175! §7°,12*| Philadelphia & Erie! Ap!. 100,512) 126,£15/1,375,£43 1,2/3,627 
Untd of Havana 18} 11,665| 8,750} 24,570, 18,679| Philadel.& Reading! Ma; 657,810) 710,09°17,391,823 6,800,831 
98 60s | West. of Havana 14} 4,644) 5,145) 8,855 10,697|/Southerm Pacific ../Feb. 1,600,365 1,316,309} 13967231 12648798 
ee 57.583) 604,760! 373,560, AMBRICAN. | | jSouthern Railway July 7 185,200) 17€,200) 1°3..00._ 170,260 
Segoe, 25,851) 33,179) 25,391) Ala. Gt. Sthern.|Jne. 2i| 13,671) 12,340) 733,255) 644,250) st. Louis&SanFran.| May 636,33" 604,497/7,725,280 7,063,895 
62,59) 59,42C 129,162) 13,517/Atchis'm Topeka May | 1356,453/1162,056) 14319378 1249 247| Onion Pacitie ....)Apl. 1,057,979 956,356) 1.22 46° 9,877,668 
tae oa oc See marenUane May |1553,407 168,055) 14163848 12384579) Wabash eaweateaes Jne.21. 111,6/4 9),263)4,858,454! 4,816,637 
3, b i ‘ 0, ' ' : i 
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announced, and none of these differed from expectations 
sufficiently to cause any sensation in the market. Great 
Eastern and Brighton stocks, indeed, showed no change 
whatever until to-day, when they lost a point in common 
with other stocks. Metropolitan is 1} lower, as, though a 
reduced dividend was anticipated, it was hoped in many 
quarters that the reluction would not be so much as 1 per 
cent. The traffic returns for the new half-year continue to 
be very favourable, but neither dividends nor traffic seem 
capable of imparting any spark of animation to market 
operations, the general result for the week being a lowering 
of market values. Great Western and Midland Deferred 
have dropped {, and North-Western and North-Eastern are 
each 1} lower. South-Western is still losing ground, owing 
to the Salisbury accident, the Deferred having further fallen 
14, and is once more quoted lower than South-Eastern 





company announced on Tuesday that a sum of £20,000 had 
been paid for the damage to the Avenue Theatre, caused by 
the fall of the roof of Charing Cross Station. Declines have 
occurred in Great Northern, Lancashire and Yorkshire, and 
Hull and Barnsley. In the Scotch market, North British 
stocks and Caledonian issues are all quoted lower than a 
week ago. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £64,874, equal to 3°8 per cent. for 
the week, as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase 
of £7,480, equal to 2°8 per cent. Forthe current half-year the 
English and Irish lines exhibit an increase of £113,972, or 
3°3 per cent., while on the Scotch lines there is an increase of 
£112,354, equal to 2°2 per cent. The latter are calculated 
from February 1st, while the English and Irish companies 
commence a new half-year from July rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 3oth inst. 
amounted to £32,229, as against {£30,279 for the week 
ended July 4th last year, on a total route mileage 
this year of 428 miles, against 420} miles last year. The 
aggregate receipts to same date since the commencement of 
the year amounted to £813,540, an increase of £107,603 as 
compared with the corresponding period last year. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 

“Making-up” 


--Closing Prices Rise Prices. 
Last Week. To-day. or Fall. July 10. June 26. 
Barry Deferred Ordinary ...... 1024 .. 102 eer at ey ee ee 
i cnis bpabgesionsnd-o0% 1lstiwjwkSsC«idL — 1 ..H0 .. 10 
SN i oan ee ote S35 «ow — § .. HR... 338 
Central London Ordinary .... 87 a 87 Sats . ee 
City and South London ...... 44 os 42 — 2... 4%... 41 
Great Central Preferred ...... Se ow 37 — §.. 37%.. 3 
SEL sctndennesnceces Ste (ee 17 at Te ere 
Ea 8&3 oe 82 - ] .. @ .. Sig 
Great Northern Deferred ...... 464 .. 454 ..— 13.. 4}3.. & 
Great Westein................ i «e SR ccm Bice BS 
Hull and Barnsley ............ 47 és 454 ..— 47 .. 463 
Lancashire and Yorkshire .... 105 «+ 1045 ..— §.. 104 .. 108 
London, Brighton, &c.,“A"” .. 117 co 6 oe Sas ss GON 
London, Chatham, and Dover.. -. @ oe 144. Hh 
Do Arbitration Preference .. 92 oe 92 os op oe a. @ 
London and North-Western .. 160 oe §6—8B eo — 13.. 160 .. 1562 
London and South-Western .. 1524 .. sit ee ae: Oy 
Do Deferred .............+.. 49% ~«Cti«wte 48 oo — 13... 4938... 514 
Metropolitan Consolidated .... 65 om 634 — 16... 6523 .. 664 
Metropolitan District ........ 24 “e 234 _ oo 252... 25 
Midland Preferred ............ 67 oe 67 ~ } -» 672... 674 
Do Deferred ..............0 ea ‘ 68 — ¢.. 6 .. 68 
North British Ordinary........  _ 454 — §&.. 433... 433 
Do 3% Preferred ............ ee (és 76 — .. %h.. 7 
North-Eastern—Consols ...... 1424... «1414 — 1$.. 142 .. 1403 
North Staffordshire .......... 104 3.105 + 1 ..103 :: 100 
South-Eastern “A” ......... ° ae 48} ..— 4.. 4.. 49 


American Railways. — Prices in Wall Street have 
fluctuated a good deal on alternate liquidation by bulls and 
closing by bears, but the amount of business has really been 
very small, the public there being as much out of the market 
as they are here. On balance, however, there is an improve- 
ment in market values, as the crop reports and railroad earn- 
ings are good, and it is suggested that importations of gold 
have been arranged for that will mitigate the strain that is 
anticipated as the autumn approaches. The scare at the 
close has not had so much effect in this market as elsewhere. 
Union Pacific and Milwaukee have been supported on a 
report that the former has secured control of the latter, and 
that Milwaukee has made satisfactory arrangements for plac- 
ing its new capital. Southern Pacific, Louisville and Nash- 
ville, and Reading show substantial advances, and smaller 
rises have occurred in Atchison, Baltimore and Ohio, Erie 
Common, and Southern Railway. There are declines in 
Missouri, Kansas, and Texas, and Erie First Preference. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 


“ Making-up” 


7--Closing Prices— Rise Prices. 


: Last Week. To-day. or Fall. July 10. June 26, 

a eed ee S08 «0 + .. 92.. 912 
i NEL. scuekingtaeess on ac Sees + } ~» 102} .. 106} 

Baltimore and Ohio ..... execs ae «+ 20h .. + 14... 120g... 1214 
Do Preferred................ di ahi ek oe en Te 
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Deferred. In connection with the latter, the chairman of the 
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[July 21, 1906 
Chicago, Mil., & St. Paul, C Stk. 1784 7 


oe 1 + 
Denver & Rio Grande Ord. Shs. 40  .. : Me a 3h... 180 |. 


1 | 
Do Preferred Shares ........ as ae ce . - H.. 
Erie Railroad Com, Stock .... 403 . ee ha %.. 8%. gu | 
SO De Ne cindvindesenctooee 80 “. 794 Bee 4%. 4g 
RE Ps nnviecnssccvens : ce. é . 2” 70h ae 
Illinois Central Shares ........ . Sa of vo 13 .. 
Louisville & Nashville,C Stock 1444 .. 2473 2 +» 182. 13 
New York Central Shares .... 1324x .. 1364x ewe ised + 147 
N.Y., Ontario, and W. Reg. Shs. 48 . 483 ” 4 ++ 140) 
Norfolk and Western Common 89 sé 894 7 ° SR. 495 
x0, Adi’ Prete coeeceeeeecees jew : a, 
Northern Pacific .............. i ee a ee Se od 
Pennsylvania R.R. $50 Shares a i. - eae 4 2 ++ 1 
NE 5h 6 Sh tes et patuias GORx .. 62x e” °° ae Gy 
Southern Ordinary............ a te Le . 5 3 ot 
Do Non-cum. Pref........... ae ata . on ++ 36 
Southern Pacific .............. S . M+ oh a ed 
Union Pacific Shares.......... re ee ae EK 1481 ++ Bh 
Wabash Pref. Stock .......... 7 «o 2 «+ 
Do 6% General Mort. Certs. 79 .. 980 . ft. o 


Colonial and Foreign Reailways.—The Grand Tru} | 
traffic, with an increase of £21,000, considerably exceeded 
expectations, but its effect was only temporary, and in cop. 
sequence of the paucity of business the Ordinary and Third 
Preference stocks have fallen back to a slight extent, 
Canadian Pacific shares have also suffered from neglect, byt | 
are slightly higher than last week at 1633. Mexicans have | 
been very little dealt in, and all three stocks are quoted } 
substantially lower than last week. Interoceanic junior debep. 
tures show an improvement. Argentine Rails are quiet and| 
fairly steady, the principal variation being a gain of a point | 
in Great Southern and a loss ofa point in Pacific, and Rosario, 
Antofagasta (Chili) and Bolivia Deferred has risen 5. Brazilian 
railways are receiving support, San Paulo being 3 higher, at 
205, and an advance has also occurred in Great Western of | 
Brazil shares. 


The following shows the net movement on the week in| 
some of the principal issues :— | 


“ Making-up” 
-—Closing Prices-— Rise Prices. | 
Last Week. To-day. or Fall, July 10. June% | 


Buenos Ayres and RosarioOrd. 1134 .. 112% ..— 1 1124 .. 1% | 
Buenos Ayres Great Southern 1374 .. 138 oo * £030 ome 
Canadian Pacific, Shares...... 163: -» 1635 <> ; ~~ 2 
Grand Trunk of Canada Ord... 4 ee 27 — g.. Bh.. MM | 
Do First Preference ........ 1198 «Claw «S19 + 2. U9 ..W.} 
Do Second Preference ...... 109% .. 109 eo 6 -» 10 .. 18 
Do Third Preference........ 683 .. 67h ..— 4. 68 .. Gi | 
Great ndian Peninsula B .... 21 - 21 vis Se se 0 Ses 
Mexican Railway, Ordinary .. 254 .«. at oo — 1 2. Bh. OH 
Do First Preference ........ 130 oo co — 2 oe 10. 
Do Second Preference ...... a ne Oe ce Be Be 
Ls hteduincineitinkes 44 (we SCOR OR I 
POE. 6c iccabintccnendons - 202 oo & oo @ 3S 4p ME ce | 
Miscellaneous.—London Bank shares exhibit some 





weakness, declines of $ each having occurred in London and 
County, London and Westminster, and Parr’s. Union Bank 
of Australia shows a similar loss, while advances are marked 
in Bank of Tarapaca, British Bank of South America, and 
National Bank of Egypt, Allsopp’s Debenture stocks have 
fallen a point. Hudson’s Bay shares are a fraction down, "1 
83, and Pekin Syndicate has declined. Movements in Iron) 








and Coal shares are few and irregular. London Motor 
Omnibus shows a recovery after the fall due to the Handcross 
disaster. Anglo-American Telegraph Deferred is a fraction 
down on the week. Nitrate shares have again declined in 
several cases, and lower prices are quoted for Schibaiefi 
Petroleum, Humber, W. B. Fordham and Sons, Cassell and 
Co., Bell’s Asbestos, and Associated Portland — 
Improvements are marked in Australian Pastoral, _ 
Insulated and Helsby Cables, Eastmans, Gramophone an 
Typewriter, Hotel Cecil, and Linotype and Machinery. 

The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. Rise 
Closing Prices, Rise Closing Prices. or 
Last To- oF Last ~ Fall. 
Week, day. Fall. Week. ae a 
Allsopp Ord. ...... 14 .. 148 ..+ 4 Hudson's Bay.....- 834x.. 964 at 
Anglo-American Tel 66 .. 66 .. .. Lon,&County Bank 972 ‘an. t 
Armstrongs........ 23... 2%.. Lon. & West. Bank 55x .. sh psi. 
British Elec.Tractp. 52x.. 52x.. .. Lon.Genl, Omnibus a oe oe 
Brit.Invt. Trust Def.188 ..188 .. .. Lyons (J.& Co.) ... 58 + 8h - 
Brunner,Mond&Co 5}... 54.. -. Metpn. Elec. Supply, 8% --9°3 *" 
Coats (J.and P.) .. 5Syk . 5yk.. «. P.ando. Deferred..2284 - oho 2 
Cunard Steamship.. 144... 144... .. Vick’rsS’ns&M’xm 2} .- he. és 
Eng. Sewing Cotton 13... li... .. Spiersand Pond .. 13 -- 351 +i 
Gas Light, &c...... 101..+24 U.S. Steel Corpn... 48 -. 8 -* 198 
se ee 
Harrod’s Stores.... 44... 44 .. .. 


Guinness Ord.......570" ..57 Do Brel. ...0++:- 103, ..1055 «+ 
Mines.—There was a hardening tendency in the ™ 
market when the Settlement was got over without oa 
trouble, and the news of the death of Mr Alfred Beit mi 
practically no effect on prices. The public are still a 
spicuous by their absence, and the week’s variations * ved 
fined to fractional movements up or down, with the : 
slightly preponderating. Geldenhuis Deep and F oxen 
fallen} each. Smaller losses are shown in Robinson, 
bury, Lancaster, Treasury, Van Ryn, and Wolhuter. 


2 j X, 
|the other hand, small advances have occurred in Ape 


| Cinderella Deep, Heriot, Nourse Mines, Glynn's Lydenburg; 
——— 


——————— 
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The Continental traffic receipts show an increase of £3,197, and 
there is an increase in the working expenses of that traffic of £503. 
In order to provide better accommodation for passengers travelling 
to and from the Continent and the North of England vid Parkeston, 
the directors ‘ordered the construction of two vestibuled corridor 
breakfast and dining car trains, which commenced running on the 
2nd instant. A satisfactory agreement having been made with the 
Great Central Railway Company, this company’s opposition to the 
Bill promoted by the Great Central Railway Company for the acqui- 
sition of the Lancashire, Derbyshire, and East Coast Railway was 
withdrawn. The Bill has passed through both Houses of Parlia- 
ment, and is now awaiting the Royal Assent. 

LONDON, BRIGHTON, AND SOUTH COAST.—The revenue state- 
ment shows the following comparisons :— 




















Inc. or 
Half-year Ended June 30. Dec. in 
1906. 1905. _ 
£ £ 

Traffic receipts ........ 1,571,229 .... 1,560,833 .... +10,396 
Working expenses ...... 968,891 (61-7 %) 967,862 (62%) + 1,029 
"602,338 .... 592971 .... + 9,367 

Balance brought forward 30,799 .... 35,376 .... —_4,577 
Miscellaneous receipts .. 11,201 .... 1,714 .... +12,915 
Net revenue ......-00 644,338 .... 626633 .... +17,705 
Fixed charges...... ones 440,131 .... SB OM .... + 9,527 
Available for dividend .. 196,207 .... 187,829 .... + 8,378 
Ordinary dividend .... 165,626 (33%) 157,586 (3} 9%) + 8,040 
Balance carried forward 30,581 ---- 30,243 + 338 


The report states that the capital expenditure has amounted to 
£142,436. The works at Victoria Station have made considerable 
progress, and it has been possible to bring a portion of the new 
station into use. The directors observe that the receipts from 
passenger traffic are practically stationary. The ordinary daily 
traffic shows a decrease, but that decrease is partly met by 
improved season-ticket receipts, and by an increase of the receipts 
from rail motor services, which have proved to be very successful. 
There is a satisfactory increase of the receipts from goods traffic, 
which arises mainly on the carriage of coal, bricks, and other 
material of the mineral class, and on additional business done at 
the company’s wharves. 
METROPOLITAN.—The half-yearly accounts show the following 
comparisons with the corresponding period last year :— 
Inc. or Dec. 





























First Half-year of in 
1906. 1905. 1906. 
£ £ £ 

Gross traflic receipts .. 389,014 .... 440,330 .... — 51,316 
Working expenses .... 213,032 (54°8%) 216,686 (49°2%) — 3,654 
Net revenue .......... 175,982 = 223,644 coos — 47,662 
Balance broughtforward 11,448 .... 1,286 .... + 162 
Miscellaneousreceipts.. 43,234 .... 31,202 .... + 12,032 
230,664 .... 266,132 .... — 35,468 
Debenture, &c., interest 79,495 .... 86,102 .... — 6,607 
151,169 .... 180,030 .... — 28,861 

To reserve fund........ i seus - iwee “ 
151,169 .... 180,030 .... — 28,861 
Surplus landreceipts.. 36,313 .... 34,662 .... + 1,651 
"387,482 .... 214,692 .... — 27,210 
Preference dividends .. 104,511 .... 102,289 .... + 2,222 
Available for ord. div. 82971 .... 112403 .... — 29,432 
Ordinary dividend .... 42,990 (13%) 71,651 (2}%) — 28,661 
39,981 .... 40,752 .... — 7 
Surplus lands dividend 36,313 (24%) 34,662 (239,) + 1,651 
Balance carried forward 3,668 pial 6,090 — 2,422 


From circumstances entirely beyond the contro! of the company 
the electrification of the trains has not vet been completed, and 
the company is, therefore, not reaping the full advantage of the 
new method of working. The effect of this is that the working 
expenses are for the time being increased, and there has not 
been that development of passenger traffic which the company 
might reasonably have expected. During the half-year the Great 
Western and Great Central companies opened their new route wid 
High Wycombe and Grendon Underwood, and the Metropolitan 
Company's agreement with the Great Central Company (autho- 
rised by the Act of rg05)} came into force on April 2nd. The 
Great Central Company have diverted te this new line a por- 
tion of their through traffic hitherto worked over the Metropoli- 
tan Railway, and the failing off in the revenue is partly attribut- 
able to this fact. E 


BANKING COMPANIES. 
COMMERCIAL OF SYDNEY.--Telegraphic advice has been re- 
ceived that at the half-yearly meeting held on July 2oth in Sydney, 
a dividend was declared at the rate of ro per cent. per annum, and 
£22,877 was carried forward. The sum of £15,000 was added to 
the reserve fund, which will now stand at £1,115,000. 
BARCLAY AND CO.—i’rofit and loss account appears in Com- 
pany summary table. The principal items of the balance com- 
pare with the corresponding period last year as follows :— 
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ee 
; aoe — 1905, 
Yapital paid up .....csecccceccecs 3,200,000 J 
arene Oi ad eee 1,500 900 er 2,796 608 
Current, deposit, and other accounts 44,407,979 =n! -00.000 | 
Cash in hand and at bank ........ 5,674,180 91,292,718 
Cash at call and notice............ 5,014,000 > 111 849 | 
Bills discounted ...... ek ea 4.689.299 9,479,509 
ies oa ae Bg wine es 10,801,582 .. ; ra 
Advances, &c. ......-.+++. oesesece 21,458,316 oneer™s 


GLYN, MILLS, CURRIE. AND CO —The statceco) 22 | 
and liabilities shows the following principal items 


-————June 30 ee 


1906. an 
° _ 
Capital.......seeee- coueebineenesnd 1,000,000 1,000,099 |} 
: icderecehndnsenbidininenes 500,009 500.00) | 
Current and deposit accounts ....,... 14,870,398 .... 13,965 a» | 
Cash in hand and at bank .......... 2,145,219 1.977 G09 | 
Money at call and short notice ...... 4,404,379 4953 403 
DPUANROA~ o.b.o's occ ccsnsecevcasase 2,705,349 2.722.993 
Discounts, loans, &C. ...e.cccccsccce 6,755,602 .... 5,341,999 | 
LONDON JOINT-STOCK.—The principal items in the balan = 


sheet are as follow :— 














———— June 0 —_.. 
1906 1905, | 
£ £ | 
DE. cktcnsdvedettedcaseéedeosne 1,800,0C0 1,800,000 |; 
I oon nis bere ee ekus'00% 1,145,000 .... 114000) 
Current accounts, KC. cccccccccccess 18,002,742 .... 21,657.28 
Government securities .............. 2,511,142 -» 2,551,691 | 
I 6 on. ced Acnewxeeess coe 1,070,276 1,171,719 || 
og ee ee 2,675,225 3,192,500 
Money at call and short notice ..... - 5,101,079 6,624,275 || 
Discounts, loans, and money at call .. 9,288,318 .... 10137518 | 
LLOYDS.—The following are the principal items in the batance- || 
sheet :— 
— June 30. _ 
1906 1905. |} 
£ £ 
 vicasancedeesneandeamase . 3,851,690 3,548,000 || 
Pines ckucsmeniitedun - 2,900,000 2,699,000 |! 
Current, deposit, and otheraccounts 62,822,429 56,214,445 
Bills accepted or endorsed ........ 1,350,026 1,711,375 
Cash in hand and at bank ........ 10,545,470 9,351,971 | 
Cash at call and short notice...... 5,112,730 5,530,789 || 
RC bhcce ence tent an eae peewee kau 6,172,163 6,313,240 | 
OES cb cncinvenccananeneh 12,333,857 10,474,979 |! 
PNR, 6.4 ik conic nweesncenss ss 33,695,117 29,133,832 |) 
NATIONAL.-—The principal items in the balance-sheet are as| 
follow :— - June 30. ~ |} 
1906. 1905. |} 
£ £ | 
NO. cisssiciuicaticiecbiidaiiaiaaed abisicme 1,500,000 1,500,000 | 
ea eee ap ore sicacciie 525,000 510,000 || 
Notes in circulation ..........see00. 1,077,513 .... 1,072,899 ] 
Deposits and current accounts ..... ~ 11,331,909 .... 11,510,408 |} 
Cash in hand and at bank, &c. ...... 1,432,270 . 1,420,794 | 
Money at call and notice........... - 1,608,316 .... 1,852,544 I 
IE, «nck scccnnneennxsesemes 1,478,304 1,563,203 || 
LIN « « sis 4 becca eedaee te 6,012,317 5,792,461 || 
ee OOO 6.6 k0cs c0sedcdsesceee 3,731,101 3,783,959 |; 
PARR’S.—Profit and loss account appears in table. Tne pris-|| 
cipal items of the balance-sheet are s abjoined :-— \ 
——-June N.-—~ 
1906. 1905 
£ £ | 
ee Lv ckkdehseeumicene ae - 1,708,500 1,708,500 || 
Pi isoshinctdanskeintnmennieone 1,708,500 1,708,500 | 
Current and deposit accounts........ 28,635,424 7,746,432 i 
Cash in hand and at bark .........- 4,920,399 ‘S212 
Money at call and notice........... . 5,526,745 5,199,671 | 
Investments ........ co recccccccese 3,532,981 5,185,372 } 
Bills discounted .-.----.-..-.. aes 21696112 .... 2,251,983 | 
Loans and advances ...........2+00% 15,175,010 .... 15,4978 4 





UNION OF AUSTRALIA,—The balance-sheet shows :— - lt 
———February ae } 


1906. 
£ 5. 000 
Capital paid up .........e+ee0+e-+ 1,500,000 Or | 
Reserve ...... siccidudaiieame wee 1,085,000 1,0 3 958 | 
DE cdi naslidiedstnhahnuie +. 18,683,208 anes 
Specie, cash, and money at call and , 5 
. WNS cdcuvece 7 . = cunoonends 5,386,921 1 
Investments ...........0+- eoeeee _ 1,605,619 11957,20 
Bills discounted, loans, &c. ...... .- 12,351,550 pie 


UNION OF LONDON AND SMITHS.—Profit and loss acco 
= in table. The principal items of the balance-sneet © 
ollows :— 


} 
i 





a 
————-J une 30 . 





1906. 1%. | 
£ se 785 || 
Capital paid up ..........e006 “ 3 554,785 «+++ seas 
Reserve fund ........se.s0: eesse» 1,150,000 : 34518,737 
Deposit and current accounts..... . 36,642,569 * "6,944,451 | 
Cash in hand and at bank ........ 6,117,558 +--+ Foes 'o4] 
Money at call and notice.......... 7,108,214 +--+ 397 487 
ROWOUMIMIED ko oc ckccsdcdes os 6,360,982 «++ 4'421.816 
Bills discounted...... aenecees 6uee 5,447,234 rR 14,649 431 
Loans and advances ....-....- 15,753,157 .208 S00" 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Appropriation. 
Balance — Dividend. Corresponding 
Period to from Net obi - _—— ———__——- Carried to Period Last Year. 
Company. | June 30. Last Profit. | Distri. Per | Reserve, Balance '———————- -——— 
Account. | bution. Cent. | Absorb- | Deprecia- Forward) wet  pivi- 
} ‘ per ing. | tion, «c. Profit. dend 
Annum 
or Bank. £ £ £ % as £ ee % 
| pank of Ireland ...-++++seeeeeeees Half year 13,599} 160,626] 174,225 11% 159,231 Se 14.994 161,507 115 
Barclay and Co. (15) «-+++++eeeeeee | Half year 84,791) £36,454, 621,245 15 . 464,491 75,000 81,754 483,462 15 
| || Bradford District.....-++++eeeeeee: _ Half year 8,796, 22,800) 31,596 125 21,£ ee 10,096 20,543 411i 
' Halifax Commercial ...+-+-.++++ee- Year 5,492! 19,060! 24,552 8 16.530 2.000 6.022 18,861 8 
London Joint-Stock «.++++++eeeees | Half year 21,901) 114,848 136,749 Il 99,000. 15,000 22,749 104,310 11 
| SRE scanscknonesvecenn | Half year 638, 991; 1629 «5 919. 710~Ot:«CwSdBSC“‘«‘“C“‘ 
| Wational .ccccecscecccccccccccces Half year 24,060' 95,600; 119,660 11 82,500 15,000 22,160 95696 11 
| Provincial Bank of Ireland ........ | Half year 13,173) 42,812) 55,985 12 32,40 10,000 15,585 44,797 12 
Sheffield and Hallamshire...... cooe| Year -- | 42,328) 42,328 12% 38,977 aan «s 40.112| 12% 
Union of Australia ......- preknansl aa | 28,276) 104,878, 135,154 10 75,000 29060 29,154 104.373 10 
| Other Com manies. ear Lnded 
, Assam Railways and Trading re | Dee. 31 1,952} 49,793) 51,745 s 49,000 ie 2.745 49,529) § 
Avstralian Agricultural (12)........ | Dee. 31 12,317! 82,763 95,080 70/ 70,000 10,006’ 15,080; 71,298 170/ 
h British Steamship Invest. Trust. .., June 30 565, $3,590 34,155 § 25,020, 7,074 2,061, 27,139) 5 
j 1 David and William Henderson & Co.| April 30 12,299} 33,158 45,457 5 26,250: 12,250 6,957 31,078 5 
H A] Direct U.S. Cable (13) ......00-000| June 30* 5,849; 32,340 438,189 5t 51,873 os 6,316 26,898 3 
| Fastern Telegraph (14) ........-- -.| Mar. 31* 39,971; 337.796 377,267 9 215,000 160,000 2.267 350,516) 9 
| Dublin United Tramways (1896) ..... June 30 2,500} 45,003 47,503! 6 35,100 7,000 5,403 45,354) 6 
i Edmundsons Electricity Corporation moa 9 ae 44,167 » 59,174 4 40,000 3,962; 15,212 a 7 
| Electric Supply Corporation ...... Dec. 16\Dr. 5106 Dr. 29, ia a a Dr. 29% = 
|i Gordon Hovels — . oneneees saeees May 31 5,183; 82,735 87,918 3 82,025 mi 5,893 56,513) 3 
Imperial Colonial Finance & Agency July 1 1,964, 9,425 11,389 6 8,541 1,500 1,348 5,872) 6 
| | Lancashire and Yorkshire Waggon.. June 30 683 9,771 10454 19 10,000 Pe 454 6,466| 7 
i Lochgelly Iron and Coal .......... May 31 1,064; 13,659 14,723 5 13,117 a 1,606 11,706 5 
| | New Investment ....cecscccccecees July 1 1,493) 13,272 14,765: 6 11,2€0 1 957 1,548 8,637 7 
| Raphael Tuck and Sons...........- April 30 3,471; 48,344 51,815) 8 33,756 15,000 3,065 48,162 8 
i Vallambrosa Rubber ............-. Mar. 31 -- | 4,766 4,766, .. 428 es ' 4,338 
|} * Half year. § Preference dividend only. 
) (12) The returns show that the number of sheep on hand on December 31, 1005, including 5,051 frozen lambs i transitu, was 
| 145,415, aS against 133,885 at the corresponding period of 1904. The number of lambs added to the flock was 48,219, am increase of 
) nearly 79 per cent., as against 44,903 weaned in the previous year. The number of sheep shorn was 153 554—viz., 118,327 grown sheep, 
1 and 45,227 lambs. The net proceeds of the wool clip of 1905 amount to £45,246, as against £37,004 realised by the ciip of the previous 
i} s year. 
0 | 5 (13) A final dividend of 4s per share is now proposed, together with a bonus of 2s 6d per share, making with the three interim 
9 || fm) dividends 4} per cent. for the year, being a total distribution of £51,603, leaving £6,317 to be carried forward. The reserve fund 
a | BH) account has been debited with £7,144 for the cost of cable maintenance, and after being credited with interest on the investments and 
S| WM profit cn sale of securities, the balance now amounts to £504,184, taking the investments at cost price. 
i} ; (14) With the view of strengthening telegraphic communication between Great Britain, South Africa, and South America it has 
i mg, deen decided, in conjunction with the Western ‘felegraph Company, to lay an additional cable between Porthcurnow and St Vincent 
j (Cape de Verde). For the corresponding period the dividend was also 7 per cent. 
0 | | (15) Since the issue of the last report the following banking businesses have been acquired by the company in the order named— 
0 | | v1z., Bolitho, Williams, Foster, Cocde, Grylls, and Co., Limited (che Consolidated Bank of Cornwall); Messrs. Hammond and Co., 
9 | of Newmarket ; and Messrs. Leatham, Tew, and Co., of Wakefield, Pontefract, and elsewhere. In consequence of these amalgamations, 
| Messrs. Thomas Robins Bolitho, William Edward Thomas Bolitho, and Percy Tew have been elected directors. 
| ———————————— aamenamapeenoeeee nareoeepigeeoeerar 
2 | 
“{| MISCELLANEOUS COMPANIES. | stop —— ay to received — ee districts. |! 
i a ; | Choice white Karachi, ex ship, 29s 9d; and Plate, in same posi- 
a —_ CANAL.—Subjoined is the monthly approx- tion, 31s to 31s 6d, subject ob wetaha. Modified baying still per- 
“| June J ¥ : 9: vades flour movements, and American brands, while not actually 
| 1906, 1505" otal for Six Months. Increase easier since last Monday, indicate slight weakness. Though 
£. £ _ — — prices have fallen to a low ebb, sufficient remains available = 
: in perspective, while summer weather and competition of Britis 
es 41,453 .. 229,571 .. 205041 .. 24,530 value Geniiens unproductive of any better jntiaanete this side 
ee, | Of 2 Near approaching harvest. Minneapolis, first patents, 
a | quoted at 24s 6d to 25s landed ; and stars held for 28s. Kansas 
The Commercial @imes patents, 23s 6d to 24s 6d. Iron Duke is readily offered at 215, 
eee . ex store. The forward position is now nearer in measurement 
Se | With spot equivalent, but millers’ offers from the other side are 
as yet out of line. Leading Hungarian brands, 29s 6d, ex store. 
THE CORN TRADE. Town and country flour aaaiened, latter being steady. No 
special movement occurred in the cargo market for wheat, the 
Growth of crons ; Mark Lane, Friday Evening. Jeane tone being quiet, with buyers naturally reserved, in 
me tee rea in general, under such stimulating weather as | view of the near approach of European harvests. In spite of 
tticts, me Pes eereaen recently, is well meted out in most dis- | this, however, prices were well maintained, as shipments from 
now off rth . ually in Essex and Suffolk. (arewing wheat is | Russia and the Argentine have been on a reduced scale. Walla- 
should Seiden and cutting under existing circumstances | Walla, March 2oth bill of lading, changed hands at 31s 3d; 
Teeter’, sar dire pe by the early part of next month. | 62 Ibs River Plate, early May clearance, sailer, 29s 714d; and 
oat crop, oad ee showers are of immense advantage to the | 6114 Ibs ditto, July-August, steamer, 2g 712d, with Walla, Sep- 
arises ” Gathe patio thrives, although lateness of season still | tember-October shipment, at 31s 3:1. There was a moderate 
than it did a fore = wheat, however, promises to be earlier | trade done in parcels, and generally steady rates were obtained. 
Sees “ade = nig t ago. Of old home grown wheat, trade | No. 1 Northern Manitoba, July-August, realised 31S; August, 
of supplies. and ss aeoaae to sellers, notwithstanding scantiness | 31s to 30s 10%3d. No 2 ditto, August, 30s 3d. Choice white 
met, while ene : acilitate movements, concessions have to be | Karachi, June, 29s gd; June-Juiv, 29s 9d; and July-August, 
town and . aoa as it comes along is well resorted to by | 29s 7!4d to 29s gd. Quantity of wheat afloat for Europe is 
Delivered y, a mallers. Quality meets with disfavour. | estimated as 3,706,000 grs, as compared with 5,000,000 qrs at 
308 6d te = a range nominally at 31s to 348, ant red at | corresponding period last year. Maiting barley remains nominal 
when practicable Gs 504 lbs, according to quality. Fine reds | as a rule, business being almost at a standstill. Grinding con- 
f imported eae ca ne be had at 33s 6d. Indifferent buying | tinues in moderate supply, and though trade proceeded quietly 
‘onfidence is stil] Onunues at present, but a fair degree of | holders adhere to full asking prices, but the best points were 
Sufficiency of supr eee among holders, this apart from | not quite maintained to-day. Odessa-Nicclaieff quoted 18s 101d 
and shipments PA it just now to meet requirements. Arrivals | to 1gs, ex ship. The cargo market for this grain assumed a 
338 6d, ex quay. sellers moderate. No. 1 Northern Manitoba, | quieter aspect after firmness, with rates occasionally easier. 
New Zealand. “nom rs Australian, on spot, 32s 3d, 496 lbs. | Danubian Kustendji, 51 to 52 lbs, atout to load, realised 
38 to 328, and Jon ’ Stocks remaining exhausted. Short, | 19s 3d. Maize on spot proved steady at generally unchanged 
Rot being ‘pressed g erry, 318 6d to 32s 6d. South Russian is | rates, but business was distinctly quiet. American mixed, 23s, 
SoS &f 308 to 338, ex granary, while unfavourable | ex store. Sound La Plata, 21s 64, ex quay. Of cargoes, La | 











Armin 





i Serpe eo 


Pe oe eRe 


= 


oe 


a 


li cea 


eS 


1234 


Plata, on passage, sold 20s 744d; and shipping at 20s 6d. Im- 
ported oats remained very quiet, but while light sorts were easy 
in value, heavy ruled firm. 38 lbs Russian, 15s 3d to 15s od, ex 
quay, as to sample. Beans and peas firm on scarcity, while 
holders of most descriptions are enabled to dictate terms. 
The following table estimates the home consumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4, and 
1902-3 :— 








| 1905-1906.|1904-1905. | 1903-1904.! 1902-1905. 





cwts.  cwts. cwts. cwts. 


Viciate rrniocannnnenns 


I s—Whe sie a | 79,358,700, 88,400,100! 81,519,600 72,608.90 
aor oar weeks to July 7 12'778,600| 9,761,600| 17,819,300) 17,305,700 
| SARI) Se) Tne 300 2.046.200 
a ; — wheat! 2,243,000) 2,410,100! 1,761, ’ 

. “vicar. . ed * 195.900 141,300 171,600 312,000 
| ain -|- eS 
Total import 46 weeks ...... | 94,574,200|100,713,100 101,272,400, 92,272,800 
Lees exporte—Wheat........+0.0.00. | "giniloo! 221,300» «215,500, 185,300 
RRND > ticiteschuanasedciecnes see-| 246,900 50,700) 43,500 90,200 
Wot imperte........--20-0e- 94,016,200 100,441,100 101,013,400 91,997.300 

Add to this the estimated sales of 


home-grown wheat .............+++ | 33,044,100) 18,430,600 23,125,600 26,562,900 


— ! 
Forty-six weeks’ home supplies... 127,060,300) 118,871,700 124,139,000 118,360,200 


{ a ; 


Average price of English wheat per| ea | a0 @;j™e 4 s a 
GN. nistwcwneasies kates’ 35 |} 33) B10 28 3 
ING 5 5558660540865 00nstneee 7 = | 7 5k} 6 23 6 6 


busheis. | busheis.| bushels, bushels. 
“ Visible supply ” in U.S. centres,bush.| 24,247,000) 12,339,000 12,719,000 13,067,000 
Do do = in ewts. | 12.989.460! 6.610 200'_6,815.7.0' 7.000.200 


COMPARATIVE AYERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended July 14, 1906, and for the corresponding week in 
each of the years from 1905 to 1902 :— 


| QUANTITIES SOLO, | AVERAGE PRICES, 


Wheat. Barley. | Oats, | Wheat | Barley. | Oats, 
1906. | rs bsh qrs beh | qrs bdshb | 2 4 e a se 4a 
July 14..| 8242 4 10L 1) 1307 | 305 | 23 8 20 4 
7..| 9625 6 146 3] 1,754 2} 02) 230 20 2 
June 30..| 14,858 4 78 5| 2201; wD 3 24 3 2 1 
23../ 19,235 2 203 4| 2087 3 | 30 5; 2210 20 2 
16..| 18,447 3 282 5| 2979 6 34 | 23 6 20 2 
9.., 24,999 7 276 1 | 3,436 5 3 3 23 4 ls ll 

| 
1905 .....-| 4,884 7 4 1 | 1962 7 | 32 3 23 10 19 7 
1904 ......| 14,160 2 | 665 4/ 6320 7 | 2610 18 9 17 6 
1903 ......| 17,132 2 | 390 1| 5370 4 | 23} 2 5 18 7 
1902 ....-.! 14,775 2 | 66 3 | 2122 0 | 3Will | 23 8 | 2210 








THE IRON AND COAL TRADES. 


Considering the dulness usually experienced at this season of 
the year, it is very satisfactory to find that prices of pig-iron 
have assumed rather a hardening tendency, and the situation 
may be gauged from the action of warrant holders, who still 
refuse to come into the market as sellers. This seems to pre- 


sage expectation of higher figures in the near future, and per- | 


haps this lack of speculation forms the most remarkable feature 
of business. It is, of course, impossible to judge what the 
condition of trade will be in the autumn, but present appear- 
ances and advices all point to increased demand and greater 
values. Exports continue to be eminently satisfactory, and this 
month’s figures are far and away in excess of any previously 
reported in July. Hematite, however, is still weak, and further 
concessions have been made to consumers. To-day’s business 
in Glasgow was conducted at the following rates :—Cleveland, 
sos 3d five days, sos 614d one month, §1s three months; buyers, 
sos 3d cash, sos 644d one month; sellers, ':d more. Cumber- 


land, buyers, 63s 7%4d cash; sellers, 63s gd cash. Connal’s | 


stores to-day :—In Glasgow: Scotch, 11,746 tons; other makes, 
6,650 tons. Middlesbro’: No. 3, 602,930 tons; standard, 25,853 
tons; hematite, nil. ne 


Our Middlesbro’ correspondent’s report, dated July roth, is | 
as follows:—Pig-iron: A little more activity has developed | 


this week, but the business done has not been on a large scale. 
No. 3 is firmer to-day, being quoted at sos 7%d. East Coast 
hematite is generally weaker. Makers have lowered their price 
to 64s od for mixed numbers. Manufactured iron and steel: 
Very little new business is doing, but prices remain unaltered. 
Steel ship plates, £7; iron ship plates, £7 5s; steel ship angles, 


£6 12s 6d; iron ship angles, £7 5s; iron bars, £7 5s, less 2'; | 


per cent. Iron ore: Odd cargoes are being sold for prompt 
delivery, but consumers will not pay the price quoted for for- 
ward. Best Bilbao Rubio iron ore (50 per cent. iron), 19s od; 
Gellivare and L/K Swedish iron ore (60 per cent. iron), A 
grade, hematite, 22s 6d; C grade, Cleveland, 18s 6d; F grade 
basic, 18s 6d, c.i.f., N.E. coast ports. . 

The Zron and Coal Trades’ Review, writing on the subject of 


manufactured iron and steel, says:—In regard to finished iron | 


and steel there is not much of importance to note. Business 
remains without any material expansion, new orders being still 


very scarce. Makers, however, are steadily employed upon old | 


contracts, and are not likely to reduce their quotations now 
that the autumn, with its expected revival in trade, is drawing 
nearer. A few more orders are reported to have been given out 
in the shipbuilding industry, and these are likely to improve the 
demand for marine material to some extent, although the de- 


mand for tramp steamer tonnage is falling off owing to the poor | 
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a ice | J 
rates of freight current. It is reported that th ' da | 
North of England angle makers have concluded > Scottish ang | TI 

| and that full prices are being obtained for this , foes agreement, | bales 
It is also stated that Scottish manufa tusess thee materia} Brita 
their prices of steel for export by 5s per ton In advances 40,06 
finished iron there are few fresh features to note bene to | Th 
reduction in marked bars, to which we referred kon *YOnd the | dem: 
which makes the basis price of that variety ; Week, anq | 28,98 
“eo riety in the Midland: | Braz 
At Newcastle the recent strength has been m East 
os NM More developed 5 
during the past week, and ros od has been asked and «2 | expo 
given for the very best steams, while smalls. and oy’! | 2,14 
rae : , SMalis, and indeed an i “ld 
other sorts, have shared in the improvement. Inquire, = Egy} 
now being received for shipment over next year ber a head 279 | 
been done as rates at present are seemingly too high .* on marl 
tions: Steams, best, 10s to 10s 9d; steams, small. 6s te uta ordi 
Northumberland, unscreened, 8s 6d to gs. Gas cod eww | quot 
1os gd; bunkers, 9s 6d to tos; coking coals, tos ai ae | at €2 
coking smalls, 10s 3d to 10s 6d. The tendency in & - wa tions 
appears to be towards easiness, but little change has as yet oo oe 
made, and there seems no doubt in the minds of ae = 
7 ao ; : Manas OF producers that |} Egy 
the present rates will hold, with little variation, until the Apovs | mod 
holidays are over. Quotations:—Steam Coal: Large ban | = 
best, 15s 3d to 15s gd; best seconds, 14s 6d to tes: Hen, is Ta 
seconds, 14s to 14s 3d; drys, 12s od to 13s; best washed oo fl and 
12s to 128 6d; seconds, 11s 6d to 128; best washed peas sail been 
its 3d; seconds, ros 6d to tos od ;smalls, best, os 6d to 08 of: = - 
good, ordinaries, gs to 9s 3d; smalls, seconds, 8s 3d ue Rs 64. | “-? 
smalls inferior sorts from 8s. Patent Fuel: Best (includine | - 
tax), 16s to 16s 6d. Bituminous Coal: Households, best : a 
to 15S 6d ; households, seconds and other sorts from se jf 5.05: 
to 148 6d; No. 3 Rhondda, large, 15s to 158 3d. Coming to the | - 
industry in Lancashire, there is nothing fresh to report ‘an 
while there is little demand for housefire coals, manufacturins | 
fuel and engine slacks continue to move off freely, and the situa. 
tion generally is certainly more satisfactory than was the case 4 : 
year ago. Quotations:—Manchester District: Best housegr | N\ 
coals, 13s to 148; seconds, 12s to 12s 6d; common, Qs to 10s: | unde 
steam and forge coal, best, 8s 8d to gs 3d; best engine fuel, | way 
8s 2d to 8s 11d; best slack, 7s to 7s 6d; medium, 6s «d to +s 24; | — 
cemmon, 5s sd to 6s 2d, at the pits. : _—— 
Sa 
i 
; quit 
THE COTTON TRADE. / can 
BH cou 
LIVERPOOL, July 20. i = 
CURRENT PRICES. Dobe 
ok. ee ae . Te an BE has 
| as ¢ ||\Same Period Same Perici Me hay 
| a =|) 1905. 1304 iB bay 
| Descriptions, | Zk & | Ware 
| oie cee ak Ale HN es betes! 6 |i oc Gel g Am 
\E/Z/3 BS SRS B85 F ses ; 
| lSijaeiog 2 Bla) 4 oe ea oF: 
| American. falda ad djaia diaiaéa o 
| Sea Island........ perlb)..|.. | .. 13. 14 f2l |) ..).. Me 
| Florida ditto............ - (402 | .. [228 | .. f23_|| 98] .. | |] 
‘OrdiG O LM MidGM|MF GOLM GM GO LMGy 
| American ........2+.4+. 5°54, 5°71 5.93 61) 6:33 661 557/575 607 6:00 O18 s41| 
Brazilian. Mid|MF Fr. GF Gd|fne MF/Fr. Gd. MF FY. gi 
| Pernambuco, &c......... .» {5°76 §16 642 .. | .. 574610 -. 608 638 : Hane 
| COMre .....eeeeeeeneeees | .. | 5°83 621 6°43 5°70, 6:04 6a” 
SIR sedauteons veins 1D 595 613 637. 570 604 .. GOES. | MAME Raw ( 
| Rio Grande ..........-: | .. | 5°78 616 6°58) . 5°70, 604 Crem | : 
TEEN <xtnddesinxenenss} <2 577 6:15 637 . 5°70, 60) .. 60122 » | Mm Yarn 
| Maranham ............ | .. |5°78 G16 638 . | 5°70, 604 .. 604 P" w) “ 
| Egyrtian. a ats e v9 
Ra cota secasneeeabas Shes 83 92: 11 11g... | RH & @ | Sin. 
poo ere hesieheacs Y 72 83 Ota, 98 .. |. | Tis B | 50 
Smyrna, Greek, &c, eeeeloas gn ee oe i 3é-in. 
| West Indies, &c. | Bin 
Tahiti SealIsland ......| .. oo | oe veil ee | * lel Bin 
Peruvian—Rough ...... oo | ee | oe | Sarees + 980 .. el ae 
| Ditto Mod. Rough ....| .. | .. 645 745.835, .. .. 710.900 .. SOM 
| Ditto Smooth ........ | 22 [578 630 51 661,676 5°53 6:09 648 616 CS 
Ditto Sea Island...... boo hte | ie 9 | | 3 ae sis gat on 
IE sttetttinntecend a w 495,5°50 595) 60 .. 475 580 Bd. Poe! 
| East Indian. 'GFr| rar Gd. FG Fne|S'fn rar Gd. Fne For Gd. Fae) 
, Surat—Mac. G’nd Surtee| .. | -. | --  :+_ Sth) «- or) SB oe | ity Gal 
| a ” Broach! “* +. 53 | 545 5 B| +s es Si 95 >" " — 
Sawginned Dharwar ..| 444, 43 448 -- | +. Sth, 58 7 ; i | 
Bhownuggar.......... 4a. 44 48 99 42). 0 Ot Ste Sik - i aI Pe 
M.Gin'd Bhownuggar 49 | 44 43° .. 44) .-  $th Om 20 He Gh ft) 
Oomrawuttee, No.1 ..| 42 | 44 48 a ad |. || 448 af oe ta 43 st) 
Oe scl ce dos 1 joe || oo | ME tas GRE Ses 
| M.Gin'd Oomra, No. i| 4a | 44 af 445 |. Me Sts; Sih, “He a sl 
| . No. 2} .. | .- Bee |) oe Sth ON) ais ale 
| mi. Gina Rhandeish| .. | 4i 14h 44/..{-- 48) 48): ue 
| ; MENS hasommantdante ee en i ee eee 
| M.Ginned Comptah ..| 44, .. 444 «| «+ | > ol of? ae 
Bagalkote ............ feof ee MB gel gal el lg a 
RS thee etatn | | oe  S§3 Say) 4a] 43 3} a 
| Machine Gin’d Bcinde| .. |: .. 42 4481942) a, 22 Us dh a 
San ire silane | SBh) SH5, 34S Sey Arm) 442) 4a fe OO gk at 
| Machine Ginned Bengai| .. | .. 49s 4gy 4¥a 435) =. 45 Bo cs ee 
| Madras—Tinnivelly ....! 5¢h, 58 54 «- | «+ | ++) Si Die - ah. 
Western ...... | 4fq) -. 4 get ot oH os | SOR o* i °° Nol 5 
| Commilla .............. INoe| 445\Nol &74| «| -- || 58 Nol | 
| Coconada Red. ........ | Fai Poe i 1 2 | Fair.. 
| i 
imports, Exports, Consumption, &c. 
July 13. In. 0 
ny Dee. f 
1906. 1905. Bales. | Buy 
Bales. Bales, = 3 are ta 
| Imports 2.075.258 2... 238819 vee ~ Seay — 
” 3,746,602. —s on Me 
Exports 221,855 275,168 «+s 336 Dourt! 
0 241,625 . T2868 sos nts one 
Consumption 2,220,195 . 2,112,452 sees 1 ghgil pene 
3.48¢,240 . 3,415,309 eee pega 
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a, ee ee et pot 5 flected in a want of animation in the bidding at the sales which 
January-February, 5.62; February-} , 5:0435 March-April, | have just come to aclose. Throughout the auctions Continental 


Se a ae 


= —_ 
= Tr 
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ee TE e,° : y 
; ie ts for the week ending July 13th amounted to 21,467 | tities and the quantities catalogued and estimated as held over 
The in ihe quantity of American cotton reported at sea for Great | Were approximately as follows :— ss 
| bales, and luding cable advices to date) is 54,000 bales, against oa ncaesinnes 
, Britain (inc ding period last year. : | Cata- |HeldOver 
4 0,000 bales at the corresponding pel ye 7 Quantity) Gata. | Held logued |4thSeries, 
P ‘ Th market has been quiet this week, with only a small — logued. ates 4thSeries,) 1905 
M 4 eal for spot cotton. Estimated sales, 36,000 bales, of which able. | (About). |"""}995.. "| (About.) 
é € . : ; : — —— | pin EEE — 
nd | 38,950 bales are American, goo bales o_o 52339 — Bales. Bales. | Bales. | Bales. | Bules 
is | Brazilian, &c., 310 bales West Indian an Tican, 430 Dales | New South Wales ........ 18,000 20,776 4,500 | 23,388 | 3,000 
cs | East Indian, 8o bales sundries. Of these 3,100 bales are for Queensland ES 18500 fast a | oa 
‘ ; Rae , ‘ } J j 
ed | export and speculation, a = > ggg —— South Australian ........ 5,0C0 5,020 | 300 2,819 
aly | 28,142 bales, including 10,740 bales <\me NM, 10,445 Dales | West Australian .......... 500 (ro 42 : 
al! Ey tian, 3.404 bales Brazilian, &c., 72 bales West Indian, | Tasmanian .............. | ,6.500 . 6,800 700 | #5573 |: 
re a hales African, 3,196 bales East Indian. For American the | New Zealand ........ cng Oe) ae esl | 6,000 
as | aie has been quiet. Quotations of ordinary and good are ea 8,000 | es ; 2,000 | | ou; | 2000 
ta. | | ordinary are reduced 7 points; other grades 5 points. Middling |——___} —__- __} —___. —____}_____ 
d: | quoted 6.07, Sea Island descriptions have been in small request pinnae | 114.000 | 115,757 | 18,000 | 121,034 | 11,000 
+. ) ser rates ili inues i erate request. : ; 
4% | j| at easier mn. oe py one tees _ pene ey Re Of the quantity sold, about 40,000 bales have been taken for 
G; tions are reduced § | a eae 2 . export, including some 4,o00 bales purchased for shipment to 
les for rough descriptions, without change in values, but with more! 4) 44; Alth an ee b ll ateined 
en | d ng in smooth, quotations of which are reduced 5 points. In a a ‘ a ae on — i 1 ee ae 
a doing in soo”, a : uring the past few weeks, the tendency of wool values 
= | Egyptian a —— ee eas be ae = been towards a lower level. The first indication of the change 
ust fine and extra fine Dro t be tena 78» d . 8 shai in the situation was at the Antwerp sales of River Plate wool, 
n is raised 4. Fully good fair brown quoted 10%. Joanovich | When an unusually large proportion of the quantity catalogued 
2° ssi unchanged. In East Indian a moderate business has ay ae ee eee y. 8 
ve and Abass: unc dv tes. Futures are 4% to 6% points 1 was withdrawn, at prices showing a distinct reduction on pre- 
"ed been Cone of steady ratee a 4/2 fa points tower, | vious quotations. This unexpected weakness of the market |! 
to i -Josing steady. July, 5.82; July-August, 5.79-80; August-Sep- : ; ; 
aA ee, senor tices ¢hb. Cineaendiaeeni had an adverse influence in all the different centres of con- |} 
ae tember, §.71-2; Septe : as €r-November, | sumption, and engendered a feeling of uneasiness, which was re- 
| 


S §-5- ; ne: ?! May-June, 5.68. Egyptian futures buyers have acted with great caution, the home trade being the 
od are 3 tog points higher. chief operators, while a few of the best merinos and some 
| fair-sized parcels of medium and coarse crossbreds in the 
grease have been secured on American account. At the outset 
| merinos ruled in average 5 per cent. cheaper, the depreciation 
being most pronounced on inferior and faulty sorts, which were 
No fresh feature of interest can be reported during the week} generally 7%2 per cent. lower. With the progress of the sales 
under review. It has been a quiet market, with few sales of| the market gradually weakened, final rates being 7% per cent. 
weight in any quarter. Cloth for India remains slow, the offers; for good and 12% per cent. for inferior grades below those 
coming round being most difficult to negotiate. Fine fabrics| current at the close of the previous series. The better-con- 
are neglected. The monsoon rains continue good, which isj ditioned lots of New Zealand greasy crossbreds, whether of 
satisfactory. China is stagnant. A moderate amount of busi-| fine, medium, or coarse quality, have been in small supply, and 
ness has been done in small lots for South America. Egypt is| with a fair demand on American account, which was stronger 
quiet, and the Levant requires goods earlier than manufacturers| during the later than the earlier part of the auctions, have 
can deliver. Home trade American yarns are steady in most! realised fully last sales’ closing currencies. Shabby and cotty 
counts and qualities, but the trade doing is not large. Shipping | lots, however, which made exceptionally high rates in May, as 
yarns are unchanged, and Bolton spinnings remain disappoint. | well as Australian descriptions, have sold on less favourable 
ing to sellers, prices being irregular. The production seems to| terms, and were quite 5 per cent. lower, the depreciation being 
—. BM be at the moment larger than the consumption. Raw pow most noticeable among the finer grades. As regards scoureds 
has not shown many changes during the week. Fluctuations| and slipes, which have been in large supply, fine sorts have 
@ ave occurred in American futures from day to day, but they| fallen 714 per cent., and medium and coarse 12% per cent. 
are unimportant. Crop prospects continue favourable both in| With the exception of snow-whites and_light-conditioned 
America and Egypt. greasies, which have sold readily at a reduction of 7% per 
(I.) Comparative Statement of the Cotton Trade cent., the market for South African wools has been depressed, 

—— ne stun capeuiiadac ace : | competition for heavy greasies, whether combing or clothing, 
“4 | being most unsatisfactory at a decline of 15 percent. The fall 
in values has taken the trade by surprise. It was generally 
recognised that prices had reached a high level during the 
May sales, but in view of the buoyant state of trade and the 
smallness of supplies for the remainder of the season, a main- 
tenance of quotations was expected. Manufacturers, however, 
have recently adopted a stringent hand-to-mouth policy, and 
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Yarns 32's wist........... 104 | are determined, in the present state of the market and with 
= Wa wets... 222272 Bee oon : : : 3 : ; 3 : 9%) the certainty of a further considerable increase in the Aus- 

it 32-in. Pelseers Nee aia weet a 16t4 0 163 0 et 017 017% 017; | ‘ralasian clip next season, not to buy a bale more than they 
il Os...... : — actually need. It remains to be seen, however, whether the 

of 36-in. shirtings 76 yds, i9 by 19, 32s and 16 8 16 9 16 9 1610 1610 1610 | requirements of machinery, which is well employed, may not 
Re hin, dito, 38 ae Ieee Ig iee --- 15 9 1510 1510 151111511 151) | force them into the market before the arrival of the new clip, 
- 105} Bin. ditto, Nd yae ie bo aeons tees ; 6 8 6) 8 6$ 8 7,8 7\8 7 | which will not reach Europe in any quantity before the end of 
a re 1 6 7 OH 7 6h 7 7'7:7'7 7 | November. In these circumstances, it seems quite possible that 
sp | ! some recovery in values may be experienced during the Sep- 
is ga ie _MI) Compared with Previous Years.* tember sales, when the available quantity is likely to be small. 
i. Fo gh Nae | The fifth series is fixed t ae ber 25th, the list of 
» Poe) wee | The fifth series is fixed to open on September 25th, the list o 
ty cul Price, Corresponding Dates in arrivals being closed at 4 p.m. on the 17th of that month. To 
‘ie — a nn | eee ae rato arrivals are - follows :—New South Wales, 2,820 

=f 1g, | ' ' : : rs Pi 
| bait 1906, 1905. 1904, | 1903. , 1902. 1901. | bales ; Gomes 1,795 bales; Victorian, 410 bales; South 
ts et] —_—_—_—_- |  —— —_ | Australian, 203 bales; West Australian, 111 bales; Tasmanian 
tH S| Raw ais sdedspdaig da a “ 7 oe a re ~ —s 
« i i coMiddling American.per Ib Gll 5°99 636 66S, °¢) *¢ 18 bales : a a 145530 ays ; Cape oe oy 
HSI geteee erseeTmnrs 8 BF oat 0° Ok ots og | Sut8s bales, Western Prorince A nicl sbcut")ono bales 
33 st — Wewelt ware tee eceee 8309 08 OTe: 0 214 bales; total, 25,350 bales, of which about 3,000 Dales Aus- 
: 4 ys mn twist (Egyptian) 7°""Porib oct, ¢ 4 : on O bz | C 6H O Ti tralian, 1,000 bales New Zealand, and 4,000 bales South African 
i a O's neers 116 yds, 16 by 16, 32's and  €124 014 0 lds 01 | have been forwarded direct to manufacturing districts. The 
i Eerndithusssssevedatenseenacodds 16 8:16 9:14 4414 Th sixth series is arranged to commence on November 27th. The 

ui rtings, 76 yds, : 414 7412 10312 7 8 7 
” 7 im a aa ye ernane 6 915 9 ™ a following dates have been fixed for public sales of woolled 
e4 Bin ditto 37h cas oe 16,20 Ibs..... 18618 5 e 7 33 Di 1 sheepskins at the Wool Exchange :—August 2, 1906, September 
cd th ce Yes TS Dy 1S, 8tlbe .... 7 617 446 868159 5 7 | 20, 1906, November 1, 1906, December 20, 1906, and February 7, 
iB :: Feta, Cotton being quoted in decimals of penny (no disenana fang, | 1927" Bs 
ol & | F 1, 1902, we give the penny (no discount) fom | “Qur Bradford correspondent, writing on Thursday, says :— 


prices at corresponding dates of previous years 


i . 
3 Spproximate decimal equivalents, ¢ Nominal quotations 


This market is quiet, and the turnover in wool and tops is much 
;' below an average. Hence in some quarters it is possible for a 
—_———————__—_— good buyer to find the needy seller who can be squeezed. On 
the other hand, no general impression has been made upon 
prices during the past week. It is the universal testimony that 





——— —_——— 


Lo | THE WOOL TRADE 

_ oe | all good combing wools are making as much in London as they 

1220 uyers of Engiish wool only willing to i | Sa. cod convegeontty bakers one met ot alt hon shout tehtieg 
& to operate when lower prices then, and consequently holders are not at all keen about taking 


i | ere taken, but holders not disposed to tak 


hee sa e¢ less, present rates. There is a very confident belief that as soon as 


series of colonial here at write on 2oth inst.:—The| the slack time of the holidays is over we shall have a recovery 
Pened on the 1oth inst. clos 4 es of the current year, which | in wool values, as there are no signs of any diminution of the 

; sed to-day. The available quan- consumption. Meanwhile, spinners are kept exceedingly busy 
Se : ; 
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1236 HE ECONOMIST. (July 21 o 
2 ae ¥ @ » L£06. I, 1 e 
e ear pew, ee 
on old contracts, and yarns are going into consumption as fast smooth colory, bold, 578 6d to 58s 6d ; Medium, 49s 6d; damon: q is 
as they are delivered. colory bold, 49s to 58s; good pale bright, 56s 6d: small fg.3! 
J ° ich mottled grey, damaged, 44s. Costa Rica, bold greenian ) |} acc 
The following is a list of the London Colonial Wool Sales, whic 62s; dull grey and brownish, 47s 6d to «4s. Guan oy Colory, | | Aug 
commenced on July 10th, being the fourth series this year :— greenish, 51s; medium, 47s 6d; aie ee - — fair boi | 1 No. 
Date Sale Pmpt “qoviome ToForeiga > bold greenish, 48s to 48s 6d; low middling” palish wea day | f 
July. Selling Brokers. No. July. Bayers. Buyers. Tota’ Nicaragua, good hard, 54s; medium, 47s; greenish peabern: i | few 
10 ..Buaxton, Ronald and Co...1 .. .. os. 1,900 ..-. 500 wove = to 64s. Vera Paz, good bold hard grey, 635 to 68s: F ry, 3} i No 
a ee a uwapenans : tinea: i ate br ae 1450 to 65s. Futures irregular and quiet. July sold. x60 cd: nt 1 $. 
John inate... t a er can a ee ber, 378, 36s 6d, and 378 14d; December, 378 14d, 36s od nt A 
ll ..Thomas ard Cook ..... ecck (da: SD “Seee ce secs ss eee0 6.600 378 3d ; March, 378 44d, 378 14d, and 378 6d per cwt. ‘a — | B 
Du Croz, Doxat and Geick ce +s seve one cece oo eee 5959 Imports and deliveries of coffee into London since Janu ft | sos 
12 --Willeavand Overbury.ccd 2.2) Io. 2018 sc: 2000 72:2 418 | to 14th inst., with stock at latter date :— “yi | Ps 
Windeler and Co. ........ Gees Pe SO 6 oa 1905. 1904 193 | | Aug 
13 ..H. Irwell and Co. ........ Lo. 27 seve 1,190... 2580004 5570 | Senn. Sane. Saee. | od 
gy pl SE een heey pen ne eee ee ey | 
14 ..Buxton, Ronaldand Co...2 .. 28 .... 3,400.... 2,200.... 5600 | Delivered, home use 9,110 .. 8870 .. 8670 954) | ¥ 
G.Balme and Co,°.ccvcr2 ct 45 eee BBO Vee Bed sc. 480 | export .. 17270 3. 24120 3. 15110 |. Leal sn 
Fy eam Bon ad Cte on ee ree Ee el Bet cee 2108 | BEOGK ...seeeeeeee 22,580 2. 34,830 2. 45000 |) ng 
18 ..C. Balmeand Co. ........35. .. «. «+++ 1,750.... 1,500.... 5,250 Santos Corre. i — 
Thomas and Cook ........ Soa ae 56 eee The London Produce Clearing House, Limited, supply tha 
Du Croz, Doxat and Co...2 .. 1 sere 3,300.04. 2,100.... 5,400 following quotations for good average Santos coffee :— i 
Buxton, Ronald and Co...3 2... «+++ 3,000 «++. 1,900 «0. 4,900 | ae soxaiiabial a 
~ ee 4 en” a le | |_Jaly 4. | duly 16.) July 27. July 18, July.) say 
John Hoare and Co...... S co 00 seve 0 haba Cas ames * 10 30 rs, 10 3012 20 10 30, 23010301250 1002 WHIT Hs V 
m0 .G.taimerna Gog iccg cece tee eter TE |__ [em pm aan pamam, pom. om. p.m, espa pe 
Pen we ace oe AWE oe als cae i e @ie Aisdis di sd sadsa s d sd rin in 
en aren sD sens mes - | suly 36 7136 6 (36 9 36 9 369 36436 6 36 3 566 69 \m sas 3] * 
Du Croz, Doxat and Co. ..3 ..  .. cece - in | Sept. j36 9 36 9 |36 10})36 1035610} "6 9 36 74/36 6 369 3610437 0 6 i Bu; 
Thomas and Cook........ Ben’. ce wees we eee me Dec. 37 3 37 ae 337 3 37 3 37 0 36 10,36 10437 0 37 UST 3 Fy) ~ 
| Mar. [37 7437 4437 74/37 74.37 7437 44.57 1437 14373 37 4437 6 7 Gl Ceyl 
| May 37 104 57 74/37 104 57 10437 9 37 7437 4437 3 376 379 Nilay ‘| Guay 
\ Bahu 
THE LEATHER TRADE. | Contracts for 23,750 bags Santos coffee registered during the =) on 
Business generally has become exceedingly quiet during the last COCOA.—In auction, moderate supplies again met with shes} Pe 
week ; very few fresh sales have been made of leather. This, prob- | support, and a dull tone prevailed. 400 bags Ceylon partly sii: = 
ably, is only a temporary lull, but owing to one or two heavy | Native, 46s 6d to 47s. 813 bags Trinidad, superior, 66s ; fine rei i Moc! 
failures, there is an element of uneasiness which will not improve | 61s to 62s. 3,012 bags Grenada : good and fine red, 53s to sys) P. 
the condition of things. At the same time, stocks of leather are | fair, 52s; good fair pale, 50s to 50s 6d. 364 bags Jamaica: 7) Gs 
small. There is still a very firm market for hides, any change being | chiefly fermented, 50s to 52s. 443 bags Guayaquil-Caraquez sl Cost 
in favour of sellers. | 72s to 728 6d. 117 bags Java: bold, 7os; bold, part lean, és) on 
SS | lean, 52s to 58s. 74 bags Dominica, few sold, 49s to 50s percw, tr 
FOREIGN AND COLONIAL PRODUCE MARKET. | 14° bags Surniam, or bags Caracas, 37 bags Ecuador, ols Hg) 
‘ : : 0 -.o | Jeremie, and 25 bags Samana retired. v 
PeGnae TeSys Sama ane wee ey ; $RA.—-Only 9,000 chests Indian were brought to the hamnz/ ok 
|  §$UGAR.—This market continued in a subdued state in the early | this week, and forming an indifferent ee eae pre a 
part of the week, demand on the part of the trade being mainly | proved slow ue the case of roan — t = “we 7 vil 
restricted to pressing requirements, and prices were occasionally | few good lots found ee at di eae a: ia oe 
rather easier. Subsequently, however, an improved inquiry led to | pekoe sold, 37d to 10} eck en vos “3 Sara peel N 
general firmness, and British refined came in for good support at | OTange pekoe, 5d to 1rd 1 ile aes a on regan ° 
| 14d to 3d advance. To refiners, firsts, basis 88 per cent., sold | soucbong, 33d to 83d per Ib. eyton nnd indiffe ah aaa onal F 
, 8s 5d to 8s 53d, and second runnings, as to analysis, 7s ofd to | the few good lots offered, but common 4 we » to fee eal ain 
7s 24d, f.0.b. terms. European crop accounts remain satisfactory | buyers’ favour, and proved slow : sa ra scachens, ii Au 
| as a rule. World's visible supply at the moment is estimated at | S°ld, 34d to 94d; broken ditto, 4t "i tine adenei “ad to nit eS 
| 2.590.000 tons, as compared with 2,070,000 tons at corresponding | 7d; orange pekoe, 5d to aS cfd; an ) = ae & quieth| Arse 
| period last year. fine, 1s 24d per lb. Java sales of 1,5co packages pass aa ae ae 
| Home Rerinep.——Cubes moved off readily at 13d advance, | at unchanged prices. Pekoe sold, 4c - one: eae in Pe 
| Tate’s No. 1, 18s 74d; No. 2,178 74d. Pieces in moderate supply, , O#4; orange pekoe, 6jd to odd ; — = tae coat arly sol | 
| were held {or previous rates. Mid to good yellow, 12s gd to| souchong, 4d to 5d per Ib. 958 packages oy c wid Sow Met Dx 
138 9d; whites, 14s to 15s. Tate’s fine granulated, 17s ; standard | 8UNpowcer, 1ofd to 11}; Foong-Mee, Pty a “sd to 6id perl. “he 
| ditto, 16s 6d. Lyle’s No. 1 granulated, 17s 44d; No. 2, 16s 44d; | 5d to 1s 2d ; imperial, 53d; and young Hyson, 35 De 
| yellow crystals, 15s to 15s 7$d, as to make. ee on 
| ForeiGn Rerinep.—Cubes were held for steady values, in spite | i 
| of a quiet demand. W. S. R., prompt, 12s 74d; S. and T., 12s 3d ; 5 Ch 
| Meyer’s, 12s 3d; R. A. V., 128 3d; F. M.S., 11s rogd ; and Say’s, | fr 
128 9d, f.o.b, Lebaudy's fine granulated, prompt, 11s 9d, f.o.b. | Bai-A 
terms. No. 3 French crystals, ros gd, c. f. andi. Continental | owe 
granulated firm, despite a quiet demand. Ready first brands, | a Cn 


A AO ce tn a te OCA ALES LN COCR A OOO, 








sold, 10s 6d to 10s 53d, and ros 6d; July-August, ros 54d to 10s 6§d; | 
October-December, 10s 33d to 10s 44d; November- December, | 
10s 33d; and January-March, ros 54d to 10s 6d, f.o.b. terms. 


‘(HIGHLAND 






a | 
| | 











































Beet in moderate demand, nie were firmer. August | M 99 wh 
sold 8s 4}d to 8s 54d, 8s 5d and 8s 6d; October-December, 8s 54d P 
to 8s ant 8s 6gd and 8s 74d; January-March, 8s 8}d to 8s 93d; | CREA be 
and May, 8s oid to 8s r1d, f.0.b., Hamburg. | sui 

CANE-GROWN.—No public sales were held on Tuesday last, and AND ah 
by private trestv a steady, but quiet tone predomirated. 2,000 | Do 
bags Trinidad sold, 14s 74d to 15s 3d; and 1,800 bags St Lucia, at | Verm 
148 9d, duty paid oon 

Imports and deliveries of sugar into London since January rst 66 EXTRA com 
to14th inst., with stock at latter date :— ont 

1906. 1905. 1904. 1903. | DRU 

Tons. Tons. Tons. Tons SPECIAL - “— 
Imported .......... 122,920 .. 95,760 .. 111,620 .. 83,710) Anise 
Delivered.......... 100,320 . 92,110 .. 108130 .. 92,630| = 
Ssock..... cessccece 38,190 .. 28,000 .. 37,390 .. 38320) ot 
Stock U.K. ........ 104,110 .. 72,550 .. 90.176 .. 109,640 *t 
Cane jaggery..perewt 7/3 . 2 2. ae Camp 


Ps 


Java afloat ........ 9/74 : 12/ oo  . 88 


Beet, 88 %,f.o.b. .. 86 .. Ws .. 99 .. 8,03 | Kau 
RUM remains steady, but only a small trace is doing. s, = 
GLUCOSE has been in moderate request. American liquid, spot, | Ob 

11s od ; and to arrive, gs 14d, c.f. and i. terms. . , WILLIAM TEACH ER & SON Ko 





EET 


COFFEE.—At public sale this week moderate supplies offered in | 
aucticn proceeded quietly at about recent prices. East Indian: 


Distillers of Pure Highland Malt Whisky, 


Neilgherry A, 478 to 65s 6d; B, 50s 6d to 54s 6d; C, 43s 6d to! CHESTER ‘he 
48s 6d; peaberry, 48s to 56s 6d. Travancore, bold, 51s to 53s 6d; | MAN vie 
medium, 48s; small, 438; peas, 52s. Mysore A, 533 6d. Planta- GLASGOW, LONDON, Robrt 


KENNETHMONT, N.B. 


tion Ceylon, bold, 106s; medium, 99s; small, 563; Colombian, 
































RICE.—Shippers ask 
account is chec ked. 
ugust-September, sol 
0. 2 cleaned, August, 
TAPIOCA continues quiet. 
few sold, good at 245. 
No flake offered. 

$AG0.—241 bags small, 


to 6,000 tons No. 3 cleaned Rangoon, 


d, 8s od, c.f. and i., Levant, and 5,000 tons 


at os 14d, c. and f., Rio. 
In auction, 200 bags medium pearl, ag , 
bags seed pearl sold prior to auctions. | August-October, 74d; and October-December, 63d per Ib. 
CHILLIES.—76 bags Mombassa, without reserve, sold, 18s 6d per 


bags Java flour withdrawn. 

few sold, 12s 6d per cwt. 
ARROWROOT.—25 cases Natal were offered and taken out. 
—A quiet demand was experienced for all | per Ib. 
ntained a steady level. 
‘d: August-October, landed terms, 53d ; buyers, June- 
At public sale, 11 bags 
Wynaad were offered and bought in. 


BLACK PEPPER. 


ut rates mai Fair Singapore, on | 


| eet GINGER in slow support. 
| August, on c.f. and i. 
Tellicherry, and 509 bags 
bags Ceylon sold, 5d per lb. 

WHITE PEPPER continues in a slow state all ronnd. 
-1; Penang ditto, 63d. 


sin ; ene 7 nae 
Commercial Cimes.—Wleeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each 


terms, sold 57;d. 





* 
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Singapore, on spot, 7; In auction, 7 bags 
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| DRUGS—(Con.) : a lron, per ton—(Con.}—& 3 & 


LONDON, FrRipaY. : 
3 | DYE STUFFS, &.— ~ 


| 


rs 


St. Vineent com. to fo 


nr 
we 


cnwor* 


|. Japan) per cwt.... 

| Saftiower, Bengal... .120 
| Turmeric, Bengal .. 13 

gS epee 

Gambier, block .. 

| Cutch, ord, to fair 
| A emaene 


| Fustic, Jamaica . 





Ooo 
~- 


Do Mdlsbro f.0.b... 
Scotch pigiron,cas 


|B 


aaa -dut id p.ib 
Trinidad, mid to fine, | 


IG He 


ae 


° 
BoRso®o 


TFOOROSSOOCSSD cCOOCAoO Oo m 


Lead—Eng.,pig p.tor. 26/15/0 17/0/0 

uicksilver pr. bottle 7/5/0 /0/0 
27,0/0 0 

r English ingots..168 0 169 10 


age = 
ooaecaono 
co rne 
RSE nN 
~ 
Sox caccesoe 


ocoook 


Bahia........-00000s+ 
COFFEE—daty 14d per! 


9 
jon,sm.& low mid. 50 any our. oF 


Z| 


ots 2 


Tin-plates, per 

Cake, BGA was 
| Zine, English, 
| Antimony, Regulus. .105 0 11 
OILS—Fish— 

rm, crude p.tun 34 
_ . eee 
Beal, Pale ....... 

« 


| Olive—Spanish 


Seed, Linseed, p.tor. 1 
| Rape, ref.Eng.,csks 27 
Brown, English, nkd 26 
Cotton seed, Urude.. 20 


—oe 


Bindistine ord. gd.md43 
Do goodtotine.... 65 
Mocha, long berry .. 2 
Do, short berry.... 85 
Jamea., gd.to fn. ord. 4 


| ELEPHANTS’ TE 
| Soft 50lb. & upwards 
| FLAX —New crop, 


-~ 
CooronarTrca 





~ 
SHeSaesessssees 





OCOoCceCoCeoooocSe 


oe 


a 


| FRUIT—NEW— 
| Currants .... duty 2s 8 
Amalias ..per cwt 5 


} Central American,gd. 
i ord. to low mid. . S 


Foxy descriptions 


ce 
#=aSS 


Columbian, ordinary 36 
De gd ord to low md 40 
Vo mid to fine .... 47 

Bantus, fair to good 

avrge. quey terms 37 


cooecookm soco 


a. 
om 


| Palm (Lagos). ...... 


| English. ...... 48 10 
: Petrolm. Oil, per 8 lbs : & 


| Oil Cakes, Lusd. Eng. 
sae (Westru) 7/0; 


Linseed, La Plata 39 
Bombay pr 416lbs 0 
Caleutta pr410lbs 42 
Azoff, Black Sea 

Rape, Calcta, brwn 
July-Aug. ...... 45 

| PLUMBAGO, Lump— 

| Ceylon, p. cwt .... . 21 

| PROVISIONS— 

Butter—Austrin, finst102 
Canadiancreameries C2 
Irish creameries .. 
Dutch creameries. .104 


~ 
© 


c 


o oOo 


| Raisins, dty. 7s. per cwt— 
Valencia, ord. .... 26 
Selected, medium _ 


ee 





oe ee 


Fine and choice . 


Tartaric, English Muscatel layers... . 


ne 
PO UuAwmnm a eGO0OOCOoOOoOoe 


—— 
BoOcrwomgyss 2 FPOOCCOCOCSDO COCCOCCSCSCOCSSS cSCOTOCOo 


on 


2 
Ammonia, ca~b., p Ib | Oranges, Val selected 2¢ 


Muriate, white .... 28 


a oooansds 


Arsenic, lump, »p ton 34 


Ashes, pot, per cwt.. 33 
Pearl do do .... 
Bleachingpowdr.p.ct | 
Borax Crystals, ewt. 1 
1 


p 
Lemons, Palrmo, p.cs 8 


S e ecoosle 
° 


Messina ........ ° 


” 


~ 


_Nuts—Breelon 
GUTTA - PER 

med. to fine, perlb 4 
HEMP—Per ton 
St. Petersburg, Layer 24 1 
Manila, fr curnt, spt. 42/15/0 
N. Zealand dock,gd fair 24/15/0 
JUTE, Native firsts, 

for shipnt Aug.new 26/0/0 0 
Coir Yarn, gd. tu hne 20 0 26 

Common to fair . 
HIDES,Ox & Cow p.Ib : d 


So 
nw 





mes Stun 
SMOCSURFoBcoPococo+ 


oso eoccecccoscocoooo 


bene 
nn © 
@oc 


Russian, finest .... 94 
-- 4 


& 


Se S00890 SCOCOSCSCOOCCOAASCY SO SCOASCSOCOR coo £0 
eee 


“eee 
Pun 


nish 112 
Brittny, rollsdoz.lb 11 
Bacon, sngd—Wtrfrd 67 


KOoOoOoCoCCcOocCoO 
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THE ECONOMIST. 


full prices, and business on European | Singapore, sold subject at 7d. 11 bags Ceylon realised 63d. 33 

bags Tellicherry, fine bright, 1s od to 1s 1d; coriander character, 

gd to 114d; small ditto, 73d per Ib. 
PIMENTO.—124 bags were offered aud bought in. 
CLOVES steady, quiet. 


Zanzibar, June-August, 





NUTMEGS.—81 packages West India sold, 53's, rs rod; 64's, 
73's to 76's, tod to 10gd; 99's, 7d; 112’s to 114’s, 6d to 6jd 
29 packages Eastern were bought in. 
MACE.—19 bags West India sold, 1s 2d to rs 7d per Ib. 
At public sale 472 barrels Jamaica 
partly sold: extra plump washed, 105s; fine bright, 74s to 81s; 
medium rather small scraped, 58s to 60s; medium unscraped, 57s. 
| 306 packages Cochin few mouldy selected realised 35s per cwt. 
200 bags Japan retired. 


(Continued on page 1241.) 
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GRRE ccsccacss 


‘air to finest...... 


Good to finest .... 


Indian and Ceylon— 


Bkn. and Fannin.. 
Do useful.... .. 





Common ... 
Fair to good 
Good to fine 
FID scccce ° 





ae 
Useful medium.... 
‘ekoes— 

Go 6 4. «ss00 
Medium useful.... 


| TIMBER—Timber & Hewn 


Wood.-Dantzic & 
Memel fir, p. load 


Pitch Pine Timber 72 


GR io 6 ac cece<as 
— yel. pine, Irge 85 
a — small 7 


sears 


Swedish, good .... 12 
Common ........ 9 

PME 5 cccadeice 

BEE wenciscese 

Canada, Ist pine .. 
_ 2nd 


~ grd — .. 11 


a 4th— .. 
American Spruce. . 


Pitch Pine Planks 10 10 18 

Dntze deck. 40ft.3in. 0/12/0 0/26/ 
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»o Gold Bonds .. 1953106 8 


Do Bonas, 2nd Mort. (24 ,679,000, 
al. & Fx lmontn.1 Mt Bds | oo 2 '30,000 »520,000' Do Louisville Div. Sieeses 98 
72 76 


wandian Dae $00 oven ae 8 monet menees Oy Sterl. 

jadian Pac. $100 Shs. 3 1163464 |.....,,,|. . 18t Mort. ...... 11950 

pining Ha ama ous 8H 

Do50 Yr. Lind. Gt. Bds. 166 | | BEROS ncccsccece 431940 108 13 
| 


147 50 


Do 3% plus 4 sur. prft. 
Mahratta, L. 34% 

and } net earnings.. (100 3 
Do Deb. Stock........ 4 107 10 


Do Mortgage Deb. .... 4 101 3 


Do Debenture Stock.. 5 108 12 





135 

35, 
3 
4 


se 





Gtd. lst Mt. Bonds .. § 1171 


Do Ist Mrt.Boads |" § 
Do Inscribed 10,000,000, Do Ter. Gd. ...... 5 118 22 
Do Consolidated Deb. 4 "135,000, Long Isld. Gid. eee. 5 i994 11¢ 15 
Do Alg: Note ae 5 uy) 000 Lats S Nash. Bds. 6 ']930 116 20 
Do Snkg. Fd. Bds. 6 i919 .. .. 
6 
oa 


< 


| Do lst. Mort. Bds. 
|  N.Orl& M. Bae. 
| Do Coll. Trust... 1931 114 18 
Do Unified ...... 4 
D ‘Manhattan Con..... 4 1990102 5 
po Guar anteed ...... 1024 ,000 Mexican Cent.. - 4 1911) 78 79 
po t Pref. Stock .... § 119° 20° | 511,000 Do Ine. Bonds... ~|1939 18 20 
a = of ee Rs 34 109, 2c | 8,209,000 Minn. Site. St Marie 
D rd do 5/5 | & At. 1M. Gd. Bds. $ 1926 102 4 
Do ptt Equip Bonds 6 a 2 42,000,000 Mis. Kan. & Tex. 1M § 1990102 ¢ 
nore Deb, Stock... § |132 34 (20,000,000, Do do 2nd 
Do G.W Per Deb. Siig. $ 1074,88 ee me _ % 
. or Lien...... 10& 
Do Nth. of Can. Db. Stk : 131 35° !22,000,000, Do ist Cons. Mt.. oth ; 
4,000,000 N. York & Putnam 
88 ist Con. Mort. 1993103 7 
"Do Bonde ‘53,925,000 N.Y.Cent G. Db.Crts 34 1997 5S 101 


510] (17,45 
New Brunswick Ist Mt § 4 99 101 1,000; Do Mich. Cont at pape 


oa Consolidated Deb. 8 05 7 ae Gid. Bas. ‘1998 90 92 
Ont. {S8. A. Republic @td 4! 16.937,000'N_Y: Ont. & Watrn. 
4 1992102 ¢ 


Ont., & Wstrn. 
Do jon re Cap. Stix. 6 152 56 Refund Mort. . 
Tp. Deb. Stock.. § 135 37 Sain Gen. Mt 6 (1931132 6 
st Con. ort. 4 1996 105 
oe tes Bds. 6 19341 
sng | 4 (190 6-21 101 
Lien 4 19971 


Do Perpetual Pref. . 3 

rand Trunk Pacific Bds 3} 

Do Prairie Se: ction .. 4| 

Do Lake Superior . 4 1% 

ik. of Can.Con. Stk. 278 
4 


sigs ceiaczeccs 


© 


ashonaland lst Mort, 5 | 96 


ington & 
peeaes a reaawaet 
do vebentures -* § 103 Oe hk iat aae 11927 105 
00 


5 
3 
3 

2 
79 
5 

. 

- HISISTC2 6 


Mneapolis St. Pan} ke 4 1025 34 - 


_e—T 


: =< 











1990 100 4 | 


1918 109 14 | 


'1930 129 33 | 


4 1990 85 91 | 


4 /1951, 86 88 | 














| ForgIGn RAILWays. 


: OE Mort. Bonds 5% .... 


‘BANIS AND DISCOUNT COS. 


‘Pr. Am. = Closng 
x Na . 

|= Se S eon _[Piees Shrs. {Pi¥| Name. Shr| Pa. fisne 
!1,769,960:100| Antofagas (Chili) & Boliv lass 36 “80,000, 6 ,African Bkg.Cor. 10; 6 44 4 
11,000,000 100} Do Debenture 4%...... 103 § }200,000; §$ }Anglo-Austrian .. 1204/1208 124135 
750,000 100|Argntne. G. Wt.Ord.Stk.'116 18 29,970! 8 |Angio-Calfor. L 20 | % 15 16 
} 750,000,100} Do5% Cum. Pref. Stock)izs 25 300,000! 124) Angle-Egyptn., % | $ paeas 
11,675,517 '100 Do 47 Deb. Stock . - - {102 4 } 60,000) 74 Anglo-Forei 3 
1,700,000 100} Do 2nd Deb. Stock....'9g 1¢2 [160,000 105 Bank of Africa, L 18a tb 16410 

50,000 3/Bilbao R. & Cant. RL, Lj 75 84 $0,000) 12°}Bk. of Austr! asia 0 | $9 

290,688; 1)Bolivar 5% Pref. ........ 20,000 B.of B.N. America $0 $0 704714 

1,250) 20| Brazil Great Southern . ,000 é B.of Brit.W.Afrea 10 | 4 | 6 


ale? 


a 
~ 






















z 
300,000' ..|_ Do Ext. Shares . Bank of Egypt ... 25 | 125 365374 
| 12000000 100}B. Ayres Gt. Southn. ie 1 37 58 12.555) 6 |Bk. of Mauritius 10/ 12 114 
4,000,000100} Do Preference, 5% ....'127 Fe 100,000) 10 |B. of N. 8. Wales = | 20 425435 
7,500,000 100} Do 4% Deb. Stock | .. {105 7 150,000 5 |B. of N. Zealand 34) 84 Sz 
1,000,000 100/B . Ayres & Pac. Ord. Stk.}124 - : 0}4 |} Do Guar. Stock stk | . 101 3 
'1,000,000'100} Do 5% 1st Pref......... |i17 19 | 50,000! 62|Bk. of Roumania 6 | { 94203 
| '770,000100} Do 57 2 2na Pref. ......'109 21 }150,000; 6 jBank of Tarapaca 
12,755,000 100} Do 42 Deb. Stock: .. {104 o and Argentina 10| § | 738 
'1,945,000100}_ Do 44% 2nd............ 104 387,076 15 |Barclay and Co. 20| 8 26327) 
15186930 100|B. Ayres & R. Ord. Stic./112 3 50,009 g |Brit.of 8. America 20 | 10 164175 
811,800 100} Do Def. Stock ........ 1106 06,000, 7 |Canadn Bk of Com $50 |$50 174185 
33,209, 10 Do 7% Pref. Shares. . r6z174 152,500 1g [Cap. & Counties... 50 | 10 39 40 
14,303,390 100] _Do Cons. 7% Prf. Stockh65 7 | 40,000, 13 |Chartd. of India, |_| 
4, 551,800 100} Do 4% Deb. ‘Btock ....4105 7 } Austl., & China 20 | 20 61 62 
442,305 100} Do 6, 2 Cent. Deb. Stk.1149 47 |100,000) 7 Colonial ... 20 | 6! 53 64 
733,432 100 Do 4, do 101 3 440,000 6 Kier. Bk. of Lon., VL 10 110 (12 13 
/1,117,207 100] Do3s%  — do 9: 95 | 44,000 co}s} Hong Kn&Shan 234) 284 915525 
\6,187,500 100 B. Ayres Western, ont. 129 32 000 s [mperl. Ottoman 20 | 10 15¢!5< 
' 30,000' 10 Do 8%, ref.. «eee} 12513 | 99,800 g/pstimperl. of Persia 64) 64) 64 62 
§,360,645 100! Do 4, Deb. Stock -:::}0¢ 6 | 63,102 6 |fonian, Limited 5 | 5 | 42 53 
70,000 10/Cent. Uruguay East Ext.) 75 8 [481,450 1g4|Lioyds Bank, L... 50 | 8 352 
463,400 100} | Do * Deb. Stock ..../107 9 75,000 i6 |Lon. & Br: wziin. L 20 10 254245 
100,000, 10/Cent. U ruguay N. Ext...) 03 ? 100,000 20 j|Lon. & County, L 80 | 20 96 97 
| 627,150'100] DoS Deb. Stock...... “flor 3 | 40,000 mal Lon. & Hanseatic 20 | 10 124135 
2,000,000 100} Do Urugy of M. Vid. Lj 84 86 160,000) 18 |Lon. & Prov. LL... 10 | 5 22 22, 
933,018.100| Do Per. 6% Deo. Stk. .[134 36 | 60,000) 29 |Lon. & R.Plate,L 25 | 15 534545 
{1,000,000 100} “Do 47 Weat Ext. Dba{ 86 88 | 50:000| i¢ |Lon: & S-Wst.. E50 | 20 73 73 
250,000 100} Do 67% 2nd Deb. Stoek)!G2 4 {140,000, 13 om & West., L100 | 26 52 65 
| 21,250 20/Cond. a Eu, L. ,» Ord. ....) -. «- 80,000) 10 x .. of Mex. 
} 180,600 100} Do Debs. 54%.......... Bae dl } & s. America, L 10} § |10311g 
| 600,000 100)Cordoba and Beiets Pf.| 86 88 }251,428' 18 | Lon. City & Mid. 60 | 124,503514 
| 410,400 Do 8nd Pref........... 40 42 120,000; 11 |Lon. Jt. Stk., L100 | 15 3 3 
| 710,000 100] Do 4% Ist Deb. Stock. -| 96 $7 | 75,000) 2;|/Merchant, Ltd... 9 | 4) 25 5 
' §29,827100! Do672nd do 10% 6 100,000) 133, Metrop. of Eng. 
| 560,000 100!Cordoba Cent. (L.), Pref.{13¢ 41 & Wales........ 50} § 135145 
| 400,000'100} Do 5% Deb. . 119 21 | 25,88! 14 |Natal............ 10} 5 30 105 
\1,972,985 100] Do4ZDeb. Gent. N. See. 9039 4 (148,232) 14 | Do ooo 10 | 24 42 9% 
'3,083,289 100} Do Income Deb. Stock| 644454 [150,000' 11 'National ........ | 10 25 24 
| 960,700! . .|\Cordova & N. Western .. = 41 000, 34/7 N. of Mexico .... F100\g100 38 460 
| 179,993) 10/Costa Rica .............. 7 29 [100,000 12 |Nat. of N. Zea.,L 74, 24 5 53 
| 685,000 100} Do ist Mort. Debs., 6% i 6 {110.000| § Nati. B.ofS.Africa 10 | 19 14 25 
} 90,000! 10/Cuban Central ME. sues 62 74 {169,333 10 |National Disco'nt 25 | 5 | 8% 9g 
| 10€,000; 10) Do 54% Cum. Pref. 10g11z } 40,000 17 |Nat. Pro.ofEng.L 75 | 1045/4 if2o 
j 800,000 100} Do 43°? Mort. Debs... _}104 6 15,000 St ee speavectenss 60 | 12 
| 668,000 - cay Argentine, L., Stk.| 87 89 1,000 112} North-Eastern .. 20 6« is 
17,055) . Egyptian Delta ‘Light $6,405 20 «~Parr'’s.. 100 | 20 87488 
ailways, Pref., 54../ 21 214 61.91 16 Stand of 8. Afr.,L - 25 (73 75. 
68,485 ..| Do Warran s §4.... 1312 | 60.000 10 Un. of Austr., "L 75 | 435503 
|1,559,585 100; Entre Rios Ord. ........ 29 31 000 ¢ DoIns. Stk. Dpts Stki100 99 101 
1,649,550 100} Do 5% Pref. Stock ....] 86 88 {150,000 1] Union Discount.. 10 | 5 141]% 
ees 100/Grand Russian4/, Nic. Bas, 73 77 {229.341 11_Unton of Lond.,L 100 | 154 365372 












20,000! 10/Gt. W. of Brazil, 'L., Ord. 
20,000! 10) Do6% Prefd 





133333 | - 
1100} Do 6% Debontare | tk. | iia BREWERIES & DISTILLERIES. 


306,250 
$468,000 100 0) Guayaquil & Quito, 6 ‘ol 


t Mort. Bonds ....'97 10C |Pa. | 
| 9385000 10/0) Do Railway Bonds! 64 66 | 
| 100,000) 10)Interoceanic of a 4 ! 

| 7% Prefd. Shares . 72 8% 8tk '100 
699,886 100} Do 4%, Deb. Stock his 95 Stk |100 
469,459/100| _Do7/ BDeb. ........ 14 16 pStk [100 
469,459 100 Do Prior Lien, 5% ito 2. Stk /100 
25892000 100 Italian 3% Riy. Bas. A&B! 70 724.30 L 10 | 


36,000) 10) La Guaira & Oaracas . 





Name. es 

Allsopp, 8., & Sons, Ord.... 13 15 
Do ference . ’ 25 25 
Do 44% Debentere Stock.. 90 93 
Do 35% Deb. Stock. ... $8 62 
pete Per’ ina, & Co., de 7 % 
Jo Shi Deb. Stock. . .., 3 eB 


ot i 
| 370,000 100) Do §% Debenture Stix. ‘joo 303 2h Os arrest’ s Brewery, icice. rs ts 
5,488,530 8 k | Leopoldina, eres, ...| 20 72 {Stk 100 (Bass, Ratcliff 5% Preference 1 2 15 
S477 80 Sk Do Deb. Stock 4% ....] 96 97 JBtk /100 | Do4 i Mort. Deb... .....110 12 

000; 20)Lima, Limited .......... 233 Btk)100' Do B Mort. Deb. Stk. 81 83 
$0000 10! Manila 7% Cum. Pref... 44 43 19 10 |Bristo “Brewery, Ord. ..| 24 26 
150,000 100; Do 5% ist Mort. .... .(92 10) 10 | Georges & Ga. , L16% Pref. a 
| 285,000! 1 Do Prior Lien, Sh - 1105 7 10 ‘Chicago Breweries.......... 
| 300,000; LOC do .. 14 @ BSitk}100 City o ‘Lon. ‘Browery i. Ovdi 3 oT 
730,000/100} Do 6% Debs......... .. il2 14 kj100 | DoS Preference ..... 79 83 
2,254,720'100| Mexican, Limit @ ... 265242] 10 | 10 Daniell &Sor:"Brew's. L.Ord. 3 3 
'2,554,190!100| Do lst Preference 8%. ./127 10} 10 Distillers Limited, Shares! 15416 
1,011,960/1 Do 2nd do 6%.......... S23 tk 100 Guinness,A., Son & Co., L.,. 
2,000, 00031 Do 6% Perp. Deb. Stk.)145 47 Ordinary’ jadbeténndwnes (560 80 
1,000,000 ex. Bthra. Urd. 8th. 67) 55 57 100 | Do 6% Preference ........ 160 65 
Stk 00 | Do 5% Debenture Stock .. 109 11 
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BREWERIES, & 
agi Con |COMMER 
5 rang IND 
Stk 100 » INDUSTRIAL, 
Btk 100 — ae — FINAN., LAND, & 
2 17 oy HA Sh INVEST.—C 
10 | 10 Hale 2 (eet © Sos Cie _ MINES 
10 | 10 | ; o Labo, & Agcy. of Austr., Lj one ain Con, 
ot |38 A mited eee a Ae mst and Loan of Can N 
100 ish Be Sewing Co’ ( 3295 i. )Stk 100 |Trus N sae n of Canada 910, 1 New J ame, 
10. 10 } Do 5% Cum i Cotton, Ord. } lt&ce Stk (100 mates y ay ‘* a6eabbaow . ie b| 1 q Nund sferstontal ee, ee 
19| 19 3 Field, Ist Mort. Lei pik] 96 a8" = sears Beta... — “is 10 r)'s 10 (Ooregum ana AB esses 
4 Do? % nd J.),L. | 96 99 8 Land . .|107 5 | » 10% Mj L., Det ogy 
sis Poe Gum. Prete. eels FINANC “£84194 {200 [200 [Bic Tinto Pret. 
10 t Do 5 pin.&Dbig,A. 1, Stk /100 IAL—TRU : 100 | 0 $5 Cum, Pret cose 
Bek 100 te 100 | Doe? ist Mort co ied! tlt ek 100 (Amonican he STS. p10 | Bo 472 tet More Pref. 
10 | 1 +) = ieee at Mort, Deb. Bic 102™ 4 Stk 100 Auiance Investment, Prot. 05 3 2] 2 | Tharsis sand rt, Bonds. 
= } i 15 | j 104) Foray Ws & Bon e ; ee 100 laine Bb da gg , Bret ae se : i a Su) ier i 
13 tk |100 r, Porte ns US )8tk'100 | Do Navy invst., L. Pi 5 1 ‘Van R oy Goldie 
20 Gene r, and Oo., L..| y/Stk Defe nvst., L. Pf. 1a j——! eld ate 
| 30 OD ete Mee > 11! (ath 00 [Boakes a a 108 ‘asst 
: | “LB. Africa dohroneh, sulle Power, | R.. 20 | 1100 pats Debeniire Stock ** 115 a n (Gold Oona i 
1) 2 wos n Breweries, Ord oe 109 penta. + SCaEs Stk 100 ee sunt, bike 3 SHI ire 
iii Threlfalts Seowers, aiid Bia ; jeerece. gel i oe 4 10 | Bee bait a 2 | 16 |African St PPING. 
eferen yk, 10 ethers, L.. Ord... 4 Do nvest. Tru: 1¢2 124 Do eam Bhip ~~ 
10 | 10 United States Br waepeoeses iid dy Lord’ 22) Stk 100 Deferred ot Peet. lise 7 12) Aun Fully Page? oo 
2.2 ice ate aly eee Gams fe ed at 2 sete Gm 4 | dear cas ii 
Btk toon Reid & ‘obacco ref, 64 63 Stk ar & Ge 101 4 lanl at Ship 
ae ee way Pat nes peace Or tt 8 ag Spee zo cm | OL Pa Wikia) 
:100' Do 3, yy — a } 4 10 | 10 |T ndustri oad R: liao | ‘Bo Bete 4 tock’ ”* 104 | "ta Generes’eee pa a 
f. 145 | 10 roved al Dwellg , 3 5 7 |Stk/100 > iakeeaa” Trst. L., 104 8) By eral Sten er 
_IN Ist Deb.. ee 7é 80 1 | 10 | Ind. R Wood Pav g 126 - Stk i1 Gen. & C BOE ccccced Pf 126 a tk 1100 Do 6% P m Navigation.” 
~ ee COMP ait | 69 72 10 | 30 | on reew ens ee 4 134144 \Stk hd me. & Com. Invest., pe 3 8 10 | 90 pet Preference .. 
hrs, | Diy. | ANIES. 5. 5 \Liebig's E 5 %, Pref 1 1g jStk |100 Do 4% Debenture 85 114 7 vland (Fredy ped seonl 8 
6, } Name. 1/1 ‘Linoleum os of Meat. L) 113124 \Stk |100 Govmnts. ene Bisck | 103 5] 6 Me §% Cum ~ ) and Go., L 
see a rind {Clsng aa 1 4 1 | Lipton, p Menntectaring, 1 % us Stk | 100 Do Deferred iver L Pi,305 18 | 2 Mercantile woos ai 
Too Blaine “Assur.| 20) 22 i200 | Dos 9 De Pref | eBoy (Stk 1100 \@uardfai Debenture Stock. | 76 79 [Stk [100 Orient Stans nb. 
000) |Alliance , 4 SE 1 ae | 10 | Liste Deb. Stock ........ | 4 ma fadestrta Invest., P tock. . 105 3 Stk |100 Peninsular & Navigati L.. 
67,000) 5/ |Atlas Fi ar., Lil 12 10 i 10 | peer an Co., L, Ord... 95 if St 0 al and Ge ref., Li. .\99 1 100 | 95 | Do De ar & Oren 
100,000) 20 «Br. & re & Life] 10/24 5 | Lo 5% Cum. rd......| k! ‘100 D apital Stock n. Unified ae 9% Royal Pret 
B00) 18 er. "ia Fir, bl 1 ine | bicep dais paste trcee fe, wae (Ble Sige ve aa, 
? 2 Stk | 041 vest. Pr 92 10 [Walon on, L.A pi 
31,820 60 Comm ed. & Gn.| 25 i 38 <4 ]at | ons (J. and Cot House, L) . 4a 100 |I ebent ef., L' 94 10 Union-CastleMaii 
. 18 | er, U 17-273 Stk) azawat Dmsteisne | 44 \Stk 1 nvest. T ure Stoc 96 10 astleMatidteasaui: 
= W.7| G4 Hacle Hire ™---| 10) 8. ama een. jee Dea Cin bs) A Stk 100 | Do 4? b rst: Corp lay Prf. 1008 sex 100 | Dod sum. Pete 
: ees sors ch | 8 ‘| : oe oo ae [200 | Do 4, Deb. 0.2, 143 
ee 18% Emplorery Liab. i10/!" ie si el oar tate. tS smite.” » he.) 95 98 Stk 100 meee ion aiieci’"* 183 €8 Calon Bloons skin's i's 
jittt0) 10° General Lie.” i 2 ohte} 3 ¢ Hieioon 1 Bale Deport = 2, 24 Six io Do Deferred Stock» iat at TEA AND orm 
67,000] 20 roe +>. ae ech ig} 2) 4} Ni son (James) a1 7 — Meaica Debentur tes) 88 20 | 20 & 
50,000) * omennite**aacs ol ahauas 10 | 10 |Nobel Dy1 oer * ui age Some. ure Stock |. |108 Bhihed <-->" E 
200,000 38 ILaw Fire. Mar.} 15) 5104109} 10; 6 — Dynamite 1 Red. . 2 Stk 100 B. Bock y. Bec. 47, 7,1) 1 British Indi 
59,000 10 Law Gt 100! B11 114} .1{ .} nn and ite trast. — 4 23 Stk '100 |M 4B SM | 8? F = tisb India Tea, L. 
150, $ iLa “é Trust| 10; 17; iat 10 | 10} ears (A. afs, Limited| to 1 a Stk |100 uals 1 RO 89 1) Do?’ Cun Associ 
000 6/60. Law. w, Uni ead x a Stl {200 | Do Pret. Pears, L) 6, fs (Stk 109 meee ust L., Pret.) 86 9 Bibi Ter and ce 
Boston ine bs 1 AUPE 2 ‘preston Gat, At | ona fave ie BT Beir 
eae orig aia ug fF 8 Da pe ae | Be Heil, Pt Bb 
862) . Do (ll obe} St. a 1 1/ 1 \Riod , Debent y Imp., ‘i ai ae | 100 Do 4 y Debent: at 10 pm 108 8i | 10 . | Dooars Tea ea, sigcg 
91,000) London. ahnulty)jigfiegas’ &° 1] 1\River an Flow Mills c..) § )Stk 100 |Ra ischeneane tieek” line a0 | 20 Dee Bone wtteeeeeey 
10,000 32 ‘Lon., & . st 3 \Rober Plate Fr r Mills,&c. x) * 3 wi 100 ilway an Stock 101 } 10/1 Deom foo ee ot wou 
100,000 203 |Lon.’ Lane. F. i ais e 73 2] berts (T. R. esh Meat, L.. 1g Do Deferred ment, Pref. 3 110 0 |Empire ie iccakanen 
" 10 |Lon. & Lane. L | 9 1 ), L, Ord- . a | S [Rallwa 9G nce “| 98200 10} D of India & 6 
10; 2 ts 1 ‘Roth & et ee 1100 DoB? Share ‘Trust, L., A 18 10 | 10 |J 0 § % Cur eylon.. 
40,000'40 eae Prov. ) 8 at 1} 1} herham(J.)&Co.,L.. tk /100 |R. 0 B 74% Pref rust, L., A! 19/10] 1 okai (Assam) Pref... 
60,000) / ps. | Mari Limited Fi Stk {100 Dod XC 1B Ce., L., Ord! (Stk 100 Plate eference. 64 63 | 2 0} Do6 sam) Tea, L.... 
15000 @ Merchants a0 adstisld} *| bed et Mort. Deb ri) 0 3/84 100 Do invent vit ar 3589 | 18 | fo Seren Te Liaa 
ee a | iNorthers Meret | 331 S883 hal uel amt and isi ee 108 Oe ee Loa 47 Debent nn Prt, 102 § [10 | a0 janis no 
40,000 ‘Norwich U. Fire 1 : 10 10 's Y Cun ed, Ord, lort. 100 sever ure Stock |. 74 Ouvah Coffe imited ... 
100,000 25 |Ocean M U. Fire 100! 19 77 79 10 Salt nion 0; Pref.. easel 3 ‘Stk 100 ‘Submarine re aa 98 102 TELE ee, Limited... 
ai nie ine | Sa oe Stk et ee ones | 78 Submarine Cables Trust. ... a é GRAP 
100,00 20 Be rics 1 Hot i " batt eis yet | ‘Stk. 1100 eee: Par 100 100 | African = ae 
err seect tical fa) aan | ire 
@eii tlway Passugr. U 37.3211 | 10 isnor eppes, Li, 77, Pret. Ord. | aS6,ct (P= 100 De Deferred oo ios g {stk 100 | Uo t a Direct, 1 Bae 
89,220 gr.| 10 10 Sh erred Ora. | eomeenecnomncass + 1D oa . 
SE Ee tae ed 8 | Riemer it irae 8 | Rela 
eR gt wg hange|st.|1 . 18 Pref. Ord. ..........) 3 GAS a 10 [Cub phasvedl .....cccsssesd 
ies) at os nsuranc 10208} 5| 5! Do Det. Ord. .........0+. 11.12" | 10 | 10 . AE tee og ta 
240,000 10 1 Do Be nce 20, S47 $| 8 Sheu fini aC | 146s | o | 30 |Allience & Dub. 8 | 6 (Direct. Prefer 
enews: |e Tra |S |B eqn oa, HES Rees he ea | sl gen ai 
, ani 10/10) | : 100| D an Bei Poe 8% prt) Brit: d Consolidated .... /Direct U NCE... 
45,000 17 Se ee tics ta 10) ty s6 Se 8 (8 lapoatt’s Peon doo... 42 Si Ean te "6d 11 [Stk 100 |B et U.S. Cable, L.. 
66,400) ine 7y36 Soh{ 1 1 Do 8 ist Mort, ones: 100 100 | oe 21 res (Newi, i” aS [stk 100 | Do 37 Limited 
55, 174 \Union, Mar., L. 8 9 | 12 ‘Sweet nt, Limiteé. ||") Stk D0 4% Newi, Lb... 41442 Stk 0 34° Preference........ 
Sate Yontsie Fe a) oft i Eee Co Deliver i “pty te 18 cae i 3 i lmntes Bs sea 
uding id |Unites ound Elee Ri eo 100 |Co ab. St tk :: 114 100! Do4 éxtension, L . 
GAWALO AMD hoe 10$:0,; Stk 1100 nited Alkali lec Rly of Lon} 92 -_ 2 (Stk 100 or a obese 84 16 | 10, 10 lGreat _—— Deb. Stoc % 
Capen » hs 9 eee ock 
Shr P SESE ib S00 10 j 10 o [val de Mort. Deb. Sto le ny hfe Sane eet 2 Preference eee 124 0 | Sr | Horthera acre 
= , ' ers Aspt | io jgtk \Ruropean, Limited. -...... 45 | 10 | onal Tel a. 
&tk :100 Name. iG Stk 100 | Do 41%, and Gillowe nalte, L} 1 iS 100| Do34% & Coke Ord....”: 24425 10 10 Do06%C ephone, Lim. ud 
es gna joang | 10 | 10 |W. ag od Gitlow , 67 Pret.| ais af | tk 100} Do4) ote" 100 #1 ea | Do 67 Cum, De Pref... 18 
ra nCanal .... | Price 10/10 ater ow&k Sc Neb. . § to 109 »4%Co ES e tk 100 | um. 2nd Pref. .... 
Buk i288 Lond & pacties Cana seeeee ys oa . ” pe Pret, Ord. »L., De. ora. S . ns 109  atesescom Pret. a o ; 4 oriental Teer Book |% 
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TE (Continued from page 1237.) | September-December, 43s 6d; January-August, 448 1gd per cwt. 


: ; oderate amount of busi- Stocks at public wharves week ending July 14th, 5,226 barrels, 

t was rn a heen higher rates in unison against 13,384 barrels same time last year; on passage, 10,464, 
: Icutta cables. Subsequently, the tone became against 18,671. Total London visible supply, 15,690, against 

with egpat pe = Top numbers of native firsts, old crop, June- | 32,055: Deliveries during the above period, 1,239, against 1,205; 
. ar an . 


irregu d: new crop native firsts assortment, deliveries since January Ist, 37,376 barrels, against nil in 1905. 


295s to £29 Os 3 ROSIN steady. i dt ive, 9s 6d 
uly, sold £295 (26°73 6d, and £25 158; ditto August, guaranteed, | ROSIN steady. Common strained, on spot and to arrive, 9s 


August, £26 54 ; be teed, £25 18 3d to £24; 
26 10s; September, guaran » £25 3 4; 
eee 8 i coal. "24 15s to . 315s; October, £23 5s to 
- s: and November, £22 15s to £22 1os, c.f. and i. ; 
£23 up. —There was not much demand from consumers during 
- eck, but shippers were equally indifferent, and required 
© rices Twenty-five per cent. over fair current, August- 
steady P fair current, August-September and October- 


October, rat £8: S B.M.R., dock, £42 15S; superior seconds, 










_—The market v 
ness being effected owing t 


! 
PETROLEUM slow, at late prices. American, 64d to 63d: water- 
white, 78d to 72d; Russian, 53d to 53d per gallon, on spot. 
TALLOW.—Market firm throughout the week, with only small 
supplies available at the moment. Floating parcels 3d dearer. At 
Wednesday’s auctions 386 casks offered and 296 sold, prices being 
3d to 6d higher. Australian mutton: fine, 32s ; fair to good, 29s 6d 
to 31s; dark to dull, 28s 3d to 29s 6d. Beef: fine, 30s; fair to 
| good, 29s to 29s 6d; dark to dull, 27s od to 28s 9d. Market letter 
unaltered. Town tallow, 29s 9d; melted stuff, 18s 6d per cwt. 
LINSFED.—The market has been somewhat irregular, but prices 
| at the close show no particular change. London: Calcutta, spot, 
41s od; June-July, 41s 94; August-September, 42s; Duluth, 


at ° i 
eet, a 5s; Daet seconds, near, £39 58; ditto, July- 


' 15s; Daet current, July-August, £40 Ios; ditto, July- 
ange £2) £40 10s; P.H.S., August-September, £44 5s; and 
te October-November, £44, ¢-f. and i. New Zealand was taken 
toa moderate extent at irregular prices. Good fair dock sold, 


Be 


a a 4 5 


August, 41s. Hull: Calcutta, July-August, 42s 3d; La Plata, 








| a | £35; near, £34 108; oe £34 cm otis — spot, 39s 6d; August-September, 40s 9d. Continent: Calcutta, 
lee November-January, £34 10s; fair dock, £32 158; near, £3 ” | July-August, 42s 44d; Bombay, July-Augusf s 3d; La Plata 
lat b 2 15s to £32 10s, c. f. and i July-August, 44d; y, July-August, 44s 3d; 4 . 
r and October-December, £32 15 : Si tthdiitneceil ait oil poty-Angent, 40s gd. Quantity afloat from the East Indies per 
Ba SHELLAC.—Demand continued quiet, at the high level of values | tact advices, 139,000 qrs, against 225,000 qrs in 1905, and 461,000 qrs 
1g now ruling, and only a small business was effected, including fair | j, ; 904. 

f T.N,, on spot, at 210s to 212s. For future delivery. T-N-, August, | RAPESEED very firm, and prices tend upwards, Brown 
ra sold, 2138 to 2158; December, 215s to 217s. Gambier keeps slow. | Cawnpore, July-August, old terms, 46s 3d; brown Calcutta, ditto, 





i f. and i. terms. : ; 
uly-August, Continent, quoted 17s 9d, c. f. | 438 6d; Ferozepore, ditto, 46s; yellow Guzerat, July-August, 
INDIA-RUBBER steady, but quiet. Fine hard Para, on spot, | 44. 6q; Jamba, August-September, 35s 3d. Quantity afloat from 
ss 2fdperlb. ‘ the East Indies, per last advices, 30,000 qrs, as compared with 
QUININE inactive, and B. and S., &c., on spot, quoted, 79d | 39,000 qrs last year, and 9,000 qrs in 1904. 
per 02. —* ‘ COTTONSEED quiet, but steadily held. London, July, £6 12s 6d; 
ISINGLASS.—At periodical sales, a moderate supply brought for- | August, £6 13s 9d; November-January, £6 6s 3d: Hull, spot, 
ward evidenced a fair demand, at steady rates. Karachi leaf, good £6 tos; November-January, £6 3s 9d per ton. Imported into 
stout pale, 33 2 to 3s 54; fair stout red tongue, 3s 3d to 38 6d; | fT ondon since January ist, 41,350 tons, against 34,190 tons in 1905, 
Penang leaf, 3s 9d to 4s 1d; West India, lump, 2s 2d to 2s 3d | and 27,340 tons in 1904. 


Ib. | 
PDRUGS,—In auction, cardamons passed off steadily, supplies | POSTSCRIPT Friday Evening. 


being limited. Mysore, bold pale, sold, 1s 5d to 1s 8d; medium | SUGAR.—British refined was Gealt in to a fairly good extent, and 
bold, 1s 2d to 1s 4d; medium, 1s 1d to rs 2d; small and medium, | prices were firm at late level. Continental granulated opened very 
10}d to 1s; splits, fair, rs 1d; brown, 1ogd to 11d; seeds, 1s 5d. firmly, but became more subdued later. Z. R. M., &c., ready 
Senna steady. Ordinary, part dark, 9s 6dto1rs. Beeswax quiet, delivery, sold, ros 73d: July and August, first marks, sold, ros 74d; 
and all retired. Gum benjamin steady. Siam II., fine almondy, | October-December, 10s 53d, and January-March, tos 63d, f.o.b. 
{8 5s; Palembang, good, 47s6d. Rhubarb maintained. Canton, | At public sale, 615 tons grocery crystallised West India evidenced 
round medium, good coat, pinky fracture, 1s 5d. a fair demand at fully steady values. Pale sold, 14s 9d to 14s 104d; 
METALS.—Copper had a temporary set-back on Monday during | Tather dry, 14s 6d to 148 9d; vellow, 14s 74d to 14s 9d; bold grain, 
first ‘change, but the market rallied on covering and strong buying | 158 t© 15s 3d. 298 bags Trinidad syrups, good to fine grocery, 
desire, while spot standard settled down at £79 158, and three | Tealised 13s 6d to 14s; washed, 138 6d. 133 barrels St Lucia 
months at {79. By the middle of the week these dates reached partly sold: dull yellow, 12s; brown, 1os 6d to ros 9d, and dabs, 
{80 5s and {79 158 respectively. Thursday’s market moved in a| 10S gd to 11s, duty paid. 119 bags Barbadoes were bought in. 
further upward direction, with sellers adopting reserve. The value | Beet opened firmly, but became quieter. August sold, 8s 64d to 
of spot standard closed at {80 17s 6d, and three months, £80 5s. | 85 6d, and 8s 6gd ; October-December, 8s 7d to 8s 744 ; December, 
Lake Superior, {88 to £89. Tin hardened at the week’s com- 8s 8d to 8s 74d, and 8s 74d; January-March, 8s9d ; March, 8s 10d; 
mencement, while a good deal of covering and forward speculative | 294 May, 8s 11d to 8s 10jd, f.0.b. P ; : 
purchases since ensued, with Eastern dealers for the most part COFFEE.—Only small supplies auctioned, realised previous 
refusing to sell. There has been a comparative absence of orders | Values. Futures quiet. December sold, 37s 34; and March, 
on American account. Straits on Monday fluctuated up to £169 | 378 6d per cwt. : ; 
. cash, {168 tos three months. Selling pressure followed until JUTE quiet. Native firsts, August, guaranteed, sold, £26 tos; 
| a Wednesday's close, and these dates fell back to £166 10s and and September, unguaranteed, £23 15s, c.f. and i. : 
“iat £166 5s respectively. The downward tendency was, however, HEMP slow all round. F.C., August-October, sold, £43. New 
all arrested on Thursday, cash warrants being finally registered at | Zealand easier. Good fair, April-June, sold, £34 15s; Oct ober- 
t £167 2s 6d, and three months at £166 10s. Mount Bischoff, | December, £34 5s; and fair, in dock, £32 5s, c.f. andi. 
£167 10s to £168. Spelter firmer. Ordinary brands, £26 17s 6d METALS —Tin at first session, after being easier, improved, 
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7 a to £27, Lead has been advanced. English, {17 to £17 25 6d; while at second change prices were dearer. Straits, cash, closed 
“i foreign, £16 15s, July-August; and £16 16s 3d per ton prompt, | 4 £168, and three months prompt, £167 tos. Copper, at opening 
el Iron dearer. change, opened lower, but improved, and at second session slightly 
TB OILS. — Linseed rather dearer. Spot, in pipes, f20 ;| easier: standard, spot, closed {£80 15s, and three months, 
<i barrels, £20 53; month, {20 58; Sessunben- POcokine: | £79 178 6d. Lead rather easier: English, {1615s to {17 ; foreign, 
“ie £20 78 6d; January-April, {20 10s. Hull, spot, £18 15s; August, | August, sold, {16 10s to £16 12s 6d. Spelter steadier : ordinary 
ool £18 158; September-December, £18 17s 6d. Stock in public | brands, August, {27 paid. Iron quiet, steady : Cleveland, closed 
ar Semone in London July r4th, 2,870 tons. Rape advanced | 5°S 3d each. 
mel sharply. Brown naked, spot, {£26 to £26 58; refined, spot, | LONDON MEAT MARKET. 
lef = tos, casks. Ravison, spot, £23 158; October-December, Per 8 ibs by the carcase, gal 
100 Ios. C j Ta ‘ 8 
oe aa i ee quiet. Crude, spot, £20 to £20 5s; refined, | taterior beet.........seeeeee sees 210] Prime mutton .......-++. scsovee 510 
off on OS to £22 10s, as to make and package. Hiull, refined, | Middling ditto............020006 3 6| Inferior lamb .....2.0eeeeeeeee 54 
ius pot, £20; July-August, £20. Cocoanut firm. Ceylon, spot, | Prime ditto ..... eccceseseoecece 4 4| Middling ditto .........+.. eecece 6 0 
| = Tos to £32; July-August and September-November, £31. ci. a a coccccccees eocce : = a socccccce ercccce : ; 
+ ‘ — spot, £37; July-August, nominally £35 tos, c.i.t. Olive, | ae eal, First.........- euscaus esces 
os f = spot, £39. Levant, £33 10s to £35. LONDON POTATO MARKET. seaiaiees 
wae eae one Sow on spot, but forward positions are very firm. White Hebrons .......... "— com PURIAARD ccc cecesccccsscese t 
ef. ig Spirit, on spot, 435 od; July, 433 9d; August, 43s 14d; ! Beauty of Hebrons........ 4s to 48 6d | Dutch .........0ceeeeees 2e 6d per bag 
on a ee 
of 0 . ‘ + ee + iain satan detainee 
mm THE STOCK EXCHANGE. | CITY OF NOTTINGHAM. l 
me — rae 
re . NOTICE. | aa ee + ee. are receiving | DELICIOUS COFFEE. 

ANS on Mortgage of the General District Rate ene eeeeeeees 
—9i te a, of the Stock Exchange is allowed | at £3 10s per cent. per annum. 
al) cireulars to or business purposes, or to issue | Particulars may be obtained from Sir Samuel G. 
Oe Pe persons other than his own principals. Johnson, Town Clerk, or Mr. John E. Bryan, City 
i- ag “sons who advertise as Brokers or Share | 4ccountant, Nottingham. i 
| 8 rs are not Members of the Stock Exchan 
el , ge ivhenunsetiasceitilbinatenanpstiliinicsitainieazeig aiteaittibiidaiaitatl 4 
"98 Peis the control of the Committee, j | 
"nn t . . , ' , 
- - H) are ase 2 = Stock Exchange who | ESSEX COUNTY (NEW JERSEY) 
~ oe mow lane Pate ny BO seen at the PARK FOUR PER CENT. GOLD | 
= - ; ane Entrance to the Bank of England . 
al! a ed on application to BONDS. & 
oe . oun 
é a8 Secre EDWARD SATTERTHWAITE, Messrs Seligman Brothers beg to give notice that 
~ — Committee of the Stock Exchange a are prepared to ee ae | ne <agpeay Gos 
oe f ittee . st August next on the ve nds at their 
. } a Stock Exchange, | Counting-house, No. 18 Austin Friars, at the current For Breakfast & after Dinner 
— ndon, E.C, \ 


> | rate of exchange. 
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: ABRIDGED PROSPECTUS. -NO PART oF THIS ISSUE HAS BEEN UNDERWRITTEN. - i 
? The full Prospectus has been filed with the Registrar of Joint Stock Companies. 


The LIST of APPLICATIONS will be OPENED on FRIDAY, the 20th day of July, and will be CLOSED onor befor, TUESDAY 
3 p.m., for both Town and Country. 


ABRIDGED PROSPECTUS of 


CLEVELAND & DURHAM ELECTRIC 


(Incorporated under the Companies Acts of 1862 to 1900). 


=] 
= 
ri 
— 
as 


SHARE CAPITAL, £1,.000,000, iivided into 70,000 Five per Cent. Cumulative Preference Shares of £5 cach, with priorits oan j 
70,000 Six per Ce nt. Participating Ordinary Shares of £5 each, entitled to a moiety of profits after such 6 per cent., and with priority ag to ¢ a. one Apital: | 
7 SPILAL OVer th 


Deferred Shares ; 60,000 Deferred Shares of £5 each. 
All surplus divisible profits over 6 per cent. on the Ordinary Shares will be divided equally between the Ordinary and Deferred s} sreholders 


ISSUE, at Par, of 70,000 Five per Cent. Cumulative Preference Shares of £5 each, and 70,000 Six per Cent, 
Ordinary Shares of £5 each. 
PAYABLE AS FOLLOWS :—Preference Shares—On Application, 10s; on Allotment, 15s: and the balance in sums of not than £1 5s at inter, ae 
less than two monthe. Ordinary Shares—On Application, 10s; on Allotment, 158; and the balance in sams of not more than £) b intone: rVals : 
than two months. 


Participating \ 
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j 
CLEVELAND AND DURHAM ELECTRIC POWER LIMITE | 
ee eer nares dD. | 
Directors. | Solicitors: | 
JOHN HOBART ARMSTRONG (Director of the Newcastle-upon-Tyne Electric | To the Company :—Watson, Burton, and Corder, 141 Pilgrim stree Neweantis. | 
Supply Company, Ltd., and Chairman of the County of Durham Electric | _ upon-Tyne. ‘ ae 
Power Supply Company), St. Nicholas Chambers, Neweastle- upon- -Tyne. To the Northern Counties Electricity Supply Company, | td. :—Cooner 
} MAURICE LOWTHIAN BELL (Director of Bell Bros., Ltd., and of Dorman, | Goodger, Grey street, Newcastle-upon-Tyne. ; = 
4 Long & Co., Ltd.), Rounton Grange, Northallerton, Yorkshire. | To the Cleveland and Durham County Electric Power Company Jackson 
a CHARLES E MMOTT (Chairman of Robert Stephenson & Co., Ltd.), Thorpe | and Jackson, Queen’s Terrace, Middl esbrov gh. . et 
H Hall, Darlington. Engineers: 
JAMES FALCONER (Chairman of the Promoters of the Administrative {| Charles H. Merz and William McLellan, Collingwood buildings, New 
hi Connty of London and District Electric Power Bill), 52 Castle street, upon-Tyne, and 28 Victoria street, Westminster, S.W. 
; Edinburgh. | Auditors: 
The HON. ROBERT JAMES (Director of Palmer’s Shipbuilding and Iron Co., William Swan (Monkhouse, Goddard and Co.), Newcastle-npon Tyne, a 
Ltd.}, St. Nicholas, Richmond, Yorkshire. W. B. Peat and Co., London and Middlesbrouch. : P 
SIR JOHN DAVISON MILBURN, Bart. (Chairman of the Newcastle and Brokers: 
District Electric Lighting Company, Ltd., and of the Northern Counties Wise, Speke and Co., 28 Collingwood street, and Stock Exchange, Neweastle. 
Electricity Supply Company, Ltd.}, Acklington, Northumberland. upon- -‘T'yne, 
Manager. Woolston, Beeton, Brodrick and West, 18 Austin Friars, and Stock Exchange. | 
Arnold B. Gridley (late Assistant Manager of the Newcastle-upon-Tyne Electric Londen, E.C. ; 
Supply Company, Ltd.). Cutler and f.acy, 41 Waterloo street, and Stock Exchange, Birmingham. 
Bankers: Secretary and Registered Office (pro tem): ! 


Barclay and Co., Ltd., Newcastle-upon-Tyne, Middlesbrough, and London, E.C. M. Short, Royal Exchange buildings, Neweastle-upon-Tyne. 


The following are extracts from the fu!] Prospectus :— 

Cleveland and Durham Electric Power Limited (hereinafter -called the 
Company), is formed with a view to developing the suppiy of electric power 
in Cleveland and the County of Durham and in certain districts in Northumber- 
Jand, on lines similar to those adopted by the Neweastle-upon-Tyne Electric 
Supply Company, Limited, and the County of Durham Electric Power Supply 
Company on Tyneside. 

The Directors have secured the services of Messrs Charles H. Merz and 
William McLellan, who, as Engineers to the Newcastle-upon-Tyne Electric 
Supply Company, Ltd., have been responsible for the development and Coast, with the exception of Sunderland and South Shields. 
engineering of the power undertaking on Tyneside. The development of the T he relative merits of different areas as fields for power supply can 
present scheme, from both the commercial! and engineering points of view, | measured directly by the population and the extent and nature of the 
will be under the ‘ir personal supervision. Extracts from a report from them | carriedon. Details of the population and the chief industries in 

' on the Company’s prospects appear below. | areas are given in Table No. 3 below, from which it will be seen that in} wr 

Agreements have been entered into for the acquisition of Shares in the | lation, in shipbuilding, in amount of coal raised, and in pig-iron prodn 


by the Company inciudes the whole of the Cleveland iron mines, the indastrial 
areas on both sides of the Tees, the West and Sonth Durham Coalfields, ma 
of which districts the Cleveland Company's power undertaking under its Aes 
is not subject to purchase by the local authorities. It further includes, unde 
Board of Trade orders, valuable, but at present isolated, areas on the Tyne ani 
in Northumberland. 

The Company’s power area, together with those of the Neweastle-upon 
Electric Supply Company, Limited, and the County of Durham Electric! 
Supply Company, cover the whole of the industrial district of the North-Fas 































following companies : area of the Company excels that of either the Newcastle Company or 
(1) Practically all the Shares (over 99 per cent.) in The Cleveland and Durham Company. , : 
Durham County Electric Power Company (hereinafter called the Pariiamen- | The Cleveland Iron Mines form a very important class of potential co 


tary Company) which is working under Acts of Parliament granted in the sumers, which do not exist in the other two areas, The magnitude of 
years 1901 and 1993. These Acts enable the Company to supply for power | mines is indicated by the fact that the Cleveland district produces some 
purposes in perpetuity on the usual conditions thronghout an area of | fifths of the total mined ore of the United Kingdom. ot 
520 square miles, including the Tees district, and the South and West | ADVANTAGES POSSESSED BY COMPANY OVER OTHER PO" 
yurham coalfields. The Parliamentary Company have, as appears from | COMPANIES. —The difficulty which has had a serious effect on certait 
their balance-sheet, expended over £300,000 upon their undertaking, but | Companies in the past has been the loss sustained during the first few ¥ 
have not yet commenced business, except at two small pioneer stations at | development, when the amount of business done has been small and t 



























































































Consett and Bishop Auckland, Their main Power Station at Grangetown, | production therefore high. This diftic ulty does note xist in the case of yours 
near Middlesbrough, is now nearly complete. | pany so far as the capital now issued is concerned, for the following ee 
(2) The majority of the Shares in the Northern Counties Electricity Supply | (1) The Northern Counties Electric ity Supply Company has aire eady, «88 \ 
Company, Limited thereinafter called the Northern Counties Con npai Ly), | going concern, a large and increasing !o: ad. : 
which is supplying for power and lighting purposes in al! of the following | (2) The usual twelve or eighteen months requi pees fioir” «= 
districts, viz.:--Alnwick, Ashington, Bedlingtonshire, Blyth, Cowpen, ! sufficiently advanced to commence supplying ¢ is saves, = 
Felling, Hartlepool, Hebburn, Maiton, Morpe on Norton, Shildon, Spenny- | stations of the Northern Counties Company are already a gong 
moor, and Thirsk. The Northern Counties Company have expendedabout | and the new turbine station of the Parliamentary Company 
£550,000 on the development of their business. ; south of the Tees is practically ready to supply. ‘ 
This Company by purchasing the Shares acquires the entire control of the | (3) During the Company’s first complete year of ope rat SS oe 
business of the Parliamentary Company, subject to the Debentures issued of | that the two undertakings will have an output of 19,000,000 nits. 
£70,855. { (4) The Company will have the advantage of all the capital expen® = 
Under an agreement with certai a yiders of the Northern Counties | incurred on the system of the Parliament ary Company, the bulk of wh 
Company, the Company will acquire as from lst July, 1906, 90.844 Shares out of | is paid for by Deferred Shares, but on which, except as regard oa 
a total issue of 150,000 Shares of £leach at a price of 25s per Share. A sum of | Debentures, and £32,000 ayable to the ereditors, no ul terest BCCTUC | 
£2,600 is also to be pure to the sharehoiders of the Northern Counties Cor pany. a. the Ordinary Shares now issued have received 6 per ¢ ee - saris i 
=~ ae ards the prospects of the Company, the Engineers estimate the protits | The profits of ‘the Northern Counties Compapy will " rer " 
he Parliamentary Company and the Northern Cornties ( ompany as } increased by conne cting several of their detached areas wet th rae 
ieee: 4 | ing stations cf the Newe astle- upon-Tyne Electric Supply nted . . 
1907 Puhehihkie Stes Pate . - £24,260 { to ‘obtain a supply of electricity in bulk. We are ac fasted ( 
1508... os ++ +++ £58,960 terms on whic h the Neweastle Electric Supply ( eo a pared ¢ give | 
Dee ee cee ee £52,800 i Durham Electric Power Supply Company would be — 108 | 
i On the basis of these figures, and having regard to the amount of eapital .> a buik supply, and we estimate that these tern =e ry salt 
;-expenditure during the years 1907-8-9, the Company should from the com- with the increased ontput of the Northern Counties Company, ace gem t 
mencementearn sufficient to pay the full dividend on the Preference, and a | in 1907 and siibsequent years in saving 55 per cent. 0! Cr \ 
gradually increasing dividend on the Ordinary Shares | ating cost pet unit as conipared with — : { in the 
Particulars relatir ng to the Parliamentary Company and the Northern ; DEVELOPMENT.—-We estiinate that the present fact 150 900,000 11 
= sO ompany and contracts and other matters are given in the Appendix. district require, if they were ali driven electrics y, upwards OF 20M, 
© part of this issue has been underwritten per annum. om 
The minimum subscription on which the Directors may proces a to allotment RL 
is fixed by the Articles of Association at 7 Shares, but the Directors w ill not | 3rd July, 1906 WILL 
| proceed to allotment unless Suares to the extent of £300,000 . on been | ‘Se , . 
subscribed. . TABLE No. o. 
Application will be made to the Committees of the Stock Exchange of | Comparison of Power Areas. 
London, Newcastle-upon-Tyne, and Birmingham for a settlement and quota- . sae 
tion of the Preference and Ordinary Shares. ; Tonn'ge/ Rout 
The Company will pay a brokerage of one shilling per Share on all Shares Pig-iron itpe Mil 
allotted upon applications bearing any broker's stamp. Coal Tronstone) ~ ie ced of ship-age® fi 
The tota! of the preliminary expenses is estimated at £19,000. | Popu- | mined, | mined, |] 3904 ~ puildi’g.| Tae 
Applications for shares should be sent ‘in on the prescribed forms accompany- lation. 1904. 1904. aeana 1904. wa)™ 
ing the fall prospectus, and forwarded, together with the amount payable on Tons. Tons. aa Tons. Mue> | 
} application, to the Bankers of the ¢ Comps any. ; — 
| _ Prespectuses and forms of applications for Shares can be obtained from the ae — no ms 
Bankers, Solicitors, or Brokers of the ¢ sommpany, or at the registered oftice of The Newcastle - upon- 110 
the Company. Tyne Electric Supply 5 None 173,000) ** 
| This notice is not to be regarded as an invitation to the public to subscribe Co.’s Area... .. | 530,000 | 12,000,000. None. ee 
; for Shares. The Co. of Durham 93 
EXTRACTS FROM THE ENGINEERS’ R SPORT. | Electric Power Sup 70,000 96,000; += 
entlemen.—We have, as reque sted, considered the prospects of your Com- | _ ply Co.’s Area 470,000 | 17,000,000 None. patter 
Pen, which in effeet comprise the undertakings of The Cleveland and Durham | Cleveland and Durham 250 
County Electric Power Company and The Northern Counties Electricity | Electric Power Ltd., 700). 2,900,000 mono) 
Supply Company, Limited. Our conclusions are based apon actu: ul experience | Ren ~ . | 770,000 | 19,000,000 5,700,000 40" 
gained during our connection with the Power Undertaking of the Newcastle- Parliamentary o. and 
upon-Tyne Fiectric Supply Company, Limited. Northern Counties 
AVAL CE OF AREA CONT ROL LED BY COMPANY.-—The area controlled Co.) 
| Sates ; 
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Publications. | Shipping. ee Shipping —Contin ued. | | 


FAST and LUXURIOUS 
e e e Ocean TRAVEL by Nord- 
deutscher Lloyd Services 


from Southampton. To NEW YORK. i 








SEA TRIPS. 






MOODY'S MAGAZINE. 


Y Y REVIEW FOR INVESTORS, 
A ORS AND MEN OF AFFAIRS. . . 
: (United States and Canada). 
it has been evident that the 
nd steadily broadening field of 
nadian commercial and finan- 
g to the front, not only 


By COMPANY'S 
20 MAIL STEAMERS. 
(India, China, Australia, &c.) 


Salling every Friday from Tilbury on arrival 
of Special Train from Liverpool Street Station 


MARSEILLES & CIBRALTAR 
RETURN TICKETS (available for 6 Months) 


Gissatran | £16 Ist Saloon | £10 2nd Saloon 
MARSEILLES | £18 Ditto | £12 Ditto 


service Wednesdays, calling at Cherbourg. 
To CHINA and JAPAN. Every 14 days, 


For some years calling at Gibraltar, Genoa, Naples, Port 


Jarger and newer & 
American and ¢ caeaie 

“ti¥ vas b . } on 
= eaten of thought and practice In in- 
Gastrial and financial life, but also new methods 
oe pringing to the fore and popularising this 
thought and practice. In line with this latter 
tendency, the new periodical _known as 
MOODY'S MAGAZINE was established in 1905 
to fill the need for a popular centre or clearing- 
pouse of broad opinion and general review, as 
related to the modern phenomena of large scale 
methods in industry, in finance and in the 
pusiness and creative fields generally, As its 
sub-title indicates, 1t Is a monthly review 
for investors, bankers and men of affairs. 


The scope is broad, as it should be, and ORIENT-ROYAL MAIL LINE 44%% Collateral Trust Bonds maturing Ist February, 


es is popular, but not 1907. 


| 
| 
| 
| 
He aeeiat. Itseditorral attitude is independent, | TO AUSTRALIA, NEW ZEALAND AND en ee, seen tn 
j 
| 
| 
| 
\ 


Said, Suez, Aden, Colombo, Penang, Singapore, 


Hong Kong, Shanghai, and Japan ports. To 
AUSTRALIA. Every 28 days. To ALEXANDRIA 
from MARSEILLES, calling at Naples. New 
Weekly Service to the Levant.—Apply to Keller, 
Wallis & Co., 2 King William street, E.C.; 26 and 
27 Cockspur street, S.W. 





MEXICAN CENTRAL RAILWAY 


Passages may be booked at: 
122 LEADENHALL stTREeET, E.C. 
NORTHUMBERLAND AVENUE, W.C. 


COMPANY, LIMITED. 





| 
| To the Holders of 
6% Notes maturing Ist January, 1907. 


' 
{ 
{ 


and just. Treating things necessarily from the 
point of view of the banker and man of affairs 
it nevertheless attempts to go below the mere 
surface of things, to view all sides without bias, 
and to reach sound conclusions on all questions. 
In addition to the special articles, the Kiditorial 
Department reviews and discusses the Bond, 
Stock and Money Markets, interest rates, rail- 
way earnings, stock quotations, etc. Each issue 
of the Magazine is fully and attractively illus- 
trated and contains from 112 to 132 pages. 
Subscription price $3.00 (12s. 6d.) per annum. 
Tue Moopy CoRPORATION, 
Publishers, 

35, NASSAU STREET, NEW YORK. 
Loxpon: FREDC. C. MATHIESON & SONS, 
65, Copthall Ave., E.C., ENGLAND, 
RESO CO NA AT ERENT SNE TOE, 


henad anc yant, not malicious, but truthful 
hesnd and Solera’ 1 TASMANIA | undersigned, at the request of holders of above 
® Obligations, have consented to EXTEND THE 
Leave LONDON EVERY ALTERNATE FRI- TIME for the deposit of Securities for exchange 
DAY, for the above Colonies, calling at on the basis therein set forth for a further period 
PLYMOUTH, GIBRALTAR, MARSEILLES, | terminable at the pleasure of the undersigned, 
NAPLES, PORT SAID and COLOMBO, | who expressly reserve the right to terminate said 
Managers/ ¥: GREEN & CO. | extended period and to withdraw said offer at 
s°tS ANDERSON, ANDERSON « CO. 
Head Offices: FenchurncH AVENUE, LONDON. 
For passage apply to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 28 
Cockspur street, Charing Cross, S.W. 


any time without notice. 

Until the termination of said extended period, 
deposits may be made with the undersigned, in the 
City of New York, or with either of the following 
depositaries as their Agents :— 

J. Henry Schrider & Co., Londor. 





_— Sen ecm Swiss Bankverein, London. 


: ai > Bank fiir Handel und Industrie, Berlin, 
Second Edition. Limp Cloth Covers, Berliner Handelsgesellschait, Berlin. 


Hope & Co., Amsterdam, 


who will be prepared to receive the Securities for 


6s 
WRICKT’S YIELD TABLES.” the purpose of transinission to the undersigned 


Giving at a Glance the actual return to the New York, to be exchanged for new notes and cash 


on the basis stated in said offer. 





Investor on £1, £2, £5, and £10 Shares, at whatever 








NORTH-EASTERN RAILWAY. price purchased, from 1 to 10 per cent. LADENBURG, THALMANN & CO. 
* s —-- New York, July 17, 1906. 
Notice is hereby given that the ONE HUNDRED | 
AND FIFTH HALF-YEARLY GENERAL MERT- PRICE - - TWO SHILLINGS. chit ep i i hae cla 


‘ING of the Proprietors of the North-Nastern Rail- | 
way Company willbe HELD in the Festival Concert | 
Room, in the City of York, on FRIDAY, the teath | 
day of August next, at Twelve o'clock noon. 

J. L. WHARTON, Chairman. | 
R. F. DUNNELL, Secretary. | : . 
York, July 18, 1906, | Post free from W. W. WRIGHT, 51 Allerton rd., N. 


hisses ; - . * , 
NERGETIC MEN with good 
4 characters wanted as representatives of the 
London and Manchester Industrial Insurance 
Company. Excellent terms to those who can 
introduce new business.— Apply, Managing Director 
50 Finsbury square, E.C. 


London : 


Effingham Wilson, 54 Threadneedle Street, E.C., 


| 
i 
or from any Bookseller. | 
{ 





BANE. OF LIVERPOOL, 1.7D. 


ESTABLISHED 1831. 
SUBSCRIBED CAPITAL, £10,485,100; OF WHICH RESERVED £6,291,060, CALLABLE £2,884,375 4s. PAID UP £1,309,664 16s. 
RESERVE FUND, £805,000. 


BOARD OF DIRECTORS, 1905-1906. 





| 
| 
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; Chairman--SIR THOMAS B. ROYDEN, Bart. Deputy Chairman—JOHN RANKIN, Esq. 
SIR THOS. BROCKLEBANK, Bart. ARTHUR EARLE, Esq. 5S. GIBSON SINCLAIR, Esq. HUGH L. SMYTH, Esq. 
SAMUEL CATLOW, Esq. WM. PEART ROBINSON. Esq. J. ARTHUR SLINGSBY, Esq. SIR W. H. TATE, Bart. 
WILLIAM D, CREWDSON, Esq. JOHN HOPE SIMPSON, Esq. 
Committee of Management--HELENUS R. ROBERTSON, Esq., and J. MARKE WOOD, Esq. 
y JAMES H. SIMPSON, Genera! Manager. ROBERT L. MecGLASHEN, Assistant General Manager 
is F. W. CREWDSON, District General Manager (Northern District). J. F. PONTING, District General Manager (Craven District). 
us the HEAD OFFICE: 7 WATER STREET, LIVERPOOL. J.J. RITCHIE, Head Office Manager. 
ation LONDON AGENTS: { GLYN, MILLS, CURRIE, AND CO. BARCLAY AND COMPANY, LTD. ROBARTS, LUBBOCK, AND CO. 
rt soe" *" UNION OF LONDON AND SMITHS BANK, LTD. (Prescott’s Office). WILLIAMS DEACONS BANK, LTD. 
Current Accounts and Deposit Accounts opened on usual terms. 
Drafts issued on the Bank’s correspondents in the United Kingdom, the Colonies, the principal towns of the United States, and elsewhere. i 
ta as Acceptances retired; Circular Notes, Letters of Credit and Cable Transfers issued; Coupons collected or negotiated; Investments and Sales of Securities 
oh *fected, and every other kind of banking business transacted. 
is the | rong Rooms provided for the custody of deeds and other property lodged by the customers of the Bank. The Directors and Officers of the Bank are 
eraes | pledged to secrecy in all matters pertaining to the Bank and its customers. 
sit | BALANCE-SHEET AS ON 30th JUNE, 1906. 
nerat a ee é LIABILITIES. £ s a) , ASSETS. a. 9 © 
so as | 4pital paid up, including amount credited as paid upin respect Cash in hand and at Bank of England ee ‘< we -- 619,101 8 
h the c ot shares allotted in exchange for Craven Bank Shares. 1,211,650 0 0 | At Cali or Short Notice with other Bankers and with Bill 
nty — paid up in respect of new shares issued in terms of the Brokers .. rs aa 44 a e * oa -- 1,395,284 15 2 
Bank's circular of 23rd May, 1906 .. vs £98,987 10 0 Loans for short terms, on Stocks and other negotiable 


Less calls in arrear 




















| > cme 972 14 0 Securities os se ee te we ng ee oe RO GT 
rest™ § seavedipneitiiin 98,014 16 0 Invested in Consols and other First-class Securities .. -- 43,037,107 14 11; 
pene i 664 16 0 | Bills of Exchange we “a ee ba - bi -. 2,132,546 17 0 
a Reserve Fund ae 9 | Loans and advances to Customers, &c., after debiting the } 
{ Amount due on Current, Deposit : i ae OR a cae i 805, 0 Bank's Acceptances as per contra ai ne as -- 9,215,459 12 7 
; the Bank’s Sean’ and other Accounts, including Bank Premises—Head Office and Branches—less Premises 
} , ee “ ss £636,665 7 1 ° ‘ie Redemption Funds .. we ee bs an en o-  423,28612 3 
t Unpaid Divi ; a 15,951,155 10 6 ' 
x. > pai (Dividends .. ei i “ es £2,654 2 6 
ividend and Bonus payable 18th July, 1906 109,048 10 0 i 
; Bal] # Dy. ammeahemenice = 1,702 
Balance of Profit carried forward be _ ae - Mel ” 7 i 
Liabilities os ; £17,681,664 1 9 £17,681,.654 1 9 ; 
Route | Liabilie® on Indemnities and Credits opened buat not yetaccepted against .. ay - 2 an Ta ~e es ee -- £711,16719 3 
Mile: “amity on Bills discounted with the Bank of England... os ae oe rr a oe os ee ee ee ee ee -- 297,92713 8 
ge Salaries, rents, and all other ci ; PROFIT AND LOSS ACCOUNT. 
rev ij Craven Bank el ee Other charges during the year, including £ s d Gross Profits for the year, after providing for all bad and £ s d 
5 Reseryed for uaiennier since Ist January,1906.. .. .. 136,334.19 2 doubtful debts, and including profits of the Craven Bank 
es OO NIE semen te ee ae ae. | he 10,000 0 0 since lst January,196 .. .. .. ..  .. «. 3451601211}! 
i 148th Dividend’ na. ble January, 1906 4 £50,000 90 0 Balance of Profits brought forward in January, 1906, by the 
MUS Deval evle July, 1906. 60,582 10 0 Craven Bank i ma 6,357 11 1 
t Payable July, 1906 .. a ne ei 48.466 0 0 < so “4 ' rs 5 ; } 
110 i\ Tr vaferrca » é peduuneienite 7 } 
TO |i taance eyo Bewerve Fund. sa aD 
: i  S€ carried forward to next account ‘ct ¥ ie 24,161 29 ‘ } 
| ARTHUR EARLY £351,518 4 0 | £351,518 4 0} 
250 CERTIFICA tT ey, WILLIAM H. TATE, SAMUEL CATLOW, Directors. JAMES H. SIMPSON, General Manager. t 
We report that the ai ane with the Companies Act, 1900, we certify that all our requirements as Auditors have been complied with. 
h the ( 4e above Balance-sheet, in our opinion, is afoll and fair balance-sheet, properly drawn upso as to exhibit a true and correct view of the state of 


vinpany’s affairs, as shown b : 


f I ¥ the books of the Company, and that tle Profits, as stated in the Profit and Loss Account, have been fully and fairly earned. |! 
| HARMOOD BANNER AND SON, Chartered Accountants. |, 
— ce iad 
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NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 





Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. _ 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Loxpox Baxkers—The London City and Midland 

Bank (Limited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £200,000. 
Head Office, 18 Austin Friars, London, E.C. 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 








Credit. J. SIMON, Managing Director. 
STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 


Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Goverment in South 
Africa. 


“Heap Orrice: | 
10 Clements lane, Lombard street, London, E.C. 
Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 
New York Agency: 40 Wall street. 
Over 140 Branches in South Africa. 


Subscribed Capital 


£6,194,100 
Paid-up Capital £1,548,525 
Reserve Fund £1,997,050 


Boarp or Direcrors: 
W. R. Arbuthnot, Jn.,/Hon. Sir Charles W. 
Esq. Fremantle, K.C.B. 

Sir David M. Barbour,/Frederick Greene, Esq. 
K.C.8.1., K.C.M.G. |E. Brodie Hoare, Esq. 
James Drake, Esq., J.P.|Sir SpencerWalpole,K.C.B. 

Rt. a. Lord Welby,G.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Dz2posits 
received for fixed periods. Terms on appltoation. 
WILLIAM SMART, London Manager. 


THE BANK OF ADELAIDE. 


(Established 1865.) 


ENE CEU San csvcndonsinquss £400,000 
Uncalled Capital. ...........cssce0 100,000 
ENED SPIE ca cnndscetcsasescce’ 265,000 


Reserve Liability of Proprietors .. 500,000 
LONDON OFFICE—l]1 LEADENHALL B8T., E.C. 
Bills on al! the Australasian Colonies purchased 

or collected. 
Drafts issued and Remittances cabled, and 


every other description of Banking and Exchange 
Business transacted. 


PERCY ARNOLD, Manager. 


Established in 1817. 
Lonpon Orrice—64 Old Broad street. 





Niobe nine uha bockanbakne £2,000,900 
Reserve Fund ............. chesme stakes 1,450,000 
Reserve Liability of Proprietors ........ 2,000,000 

£5,450,000 


Letters of Credit and Bills n demand are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for ollection. Telegraphic 
remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 


vw a Tv % 
BANK OF MONTREAL. 
Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund, £2,054,794. 
Undivided Profits, £164,764. 

Hon. President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-President and General Manager: 

E. 8. CLOUSTON, Esq. 

London Office: 

46 & 47 Threadneedle street, E.C. 

( Right Hon. LORD STRATHCONA 
London |) AND MOUNT ROYAL, G.C.M.G.,, 

Committee: | THOMAS SKINNER, Esq., 
{ani ALEXANDER LANG, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
FREDK. W. TAYLOR, Manager. 
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LIMITED. 


Incorporated by Royal Charter and Aci of Parliament, 
ESTABLISHED 1825. 


Paid-up, 21,000,000 
RESERYWE FUND... .. 





Capital Bubscribed, 25,000,000. 





HEAD OFFICE—Epmevres. 


THOMAS HECTOR SMITH, Genera! Manager. 


LONDON OFFICE-37 Wicholas lane, Lombard street 5B.c. 


J. 8. COCKBURN, Manager. 


P, Vi iv yu . 
THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP.... £500,000 | RESERVE FUND £500,000 
BRANCHES~—Alexandria, Cairo, Mansourah, Port 
Said, Tantah, Ma'ta, Gibraltar; Paris. 
H. R. Coomps, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. _ : : 
The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 
Deposits received for one year at 4 per cent. per 
annum. ve 
No. 27 Clement's lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ..............-- £1,078,875 0 0 
Pe CNN ocaccccncccecosesese 539,437 10 O 
Further Liahlity of Proprietors 539,437 10 O 
| rrr Te 121,900 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 


Bills Negotiated or forwarded for Collec- 
tion. 


Banking and Exchange Business of every 
de cription transacted with Australia. 
ts received for fixed periods on terms 
which may be ascertained on application. 
J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 
Capirat, £1,000,000. Susscripep, £500,000. 
Paip-up, £400,000. Reserve Funp, £240,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
1. Howard Gwyther, Esq., Chairman. 
David Cahn, Esa., Max Rosenhain, Esq. 
P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


H. B. HOLLINS & CO., 
BANKERS, 

Corner Wall and Broad Streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 


THE BANK OF TARAPACA AND 
ARGENTINA, LIMITED. 


Subscribed Capita] .. - - £1,500,000 
Paid-up ° ee “6 -» 750,000 
Reserve Fund a ie -. $00,000 


Head Office—97 and 98 Bishopsgate street Within 
E.c 


Branches and correspondents in a)! the principal 
places of South America. 





_ Cable Transfers, Drafts, and Letters of Credit 
issued. The purchase and sale of Funds, the 
receipt of Dividends, the negotiation and collection 
of Bills of Exchange, Coupons, and Drawn Bonds, 
and other Banking business undertaken. 

Current Accounts opened and Deposits received 
for fixed periods on terms which may be ascertained 
on application. 


ROBERT J. HOSE, General Manager. 








Uncalled, 24,000,000. 


£1,030,000. 


GEORGE B. HART, Secretary, 


———— 


J. FERGUSON, Assistant Manager, 


HONG KONG & SHANCHAI BANKINe 
CORPORATION, 


| 
Capital, al! paidup .. : - $10,000,000 | 
RESERVE Funps: I 
STERLING ReseERVE HELD rn LONDON ar i 
EXCHANGE of 2s per & £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SEcuRITIES 
$10,000,000 
Silver Reserve .. os -» 9,500,000 
—mete $19. 500000 
Reserve Liability of Proprietors -» $10,000,000 


Court o¥ Direcrons anp Heap Orrice ix Hoye 
Kona, 

Lonpon CoMMITTER. | 

Sir Thomas Jackson, Bart., Chairman. 

Sir Ewen Cameron, K.C.M.G. Car! Meyer, Esq, 

Wm. Gair Rathbone, Esq. i 

Deposits received for fixed periods at rates which 

can be ascertained on application. Interest payable 

June 30th and December 3lst. 

A. M. TOWNSEND, } Managersin || 

c, 8. ADDIS, } London, 

G. W. BUTT, Sub-Manager. | 

W. NICHOLLS, Accountant, 

31 Lombard street, London, E.C, \\ 


cola i 


BIRKBECK BANK 


ESTABLISHED 1851. | 
Current Accounts. 2% Interest allowed on mini- 





mum monthly balances when not drawn below £10, 
Deposits. 24%, Interest allowed on Deposit 
Accounts. : 
Advances made. Stocks and Shares bought 
and sold. 
Apply C. F. Ravenscrort, Secretary, oe 
Southampton Buildings, High Holborn, W.C. | 


THE NATIONAL BANK OF. 
SOUTH AFRICA, LIMITED. 


| 
(Bankers to the Government of the Transvaal | 
Colony), : i 
London Office: Cireus place, London Wall, E.C. 
Subscribed and fully paid-wp Capital £1,100,000. 
With power to increase to - - 4,000,000. 
Reserve Fund - . . . - 140,000. | 
Branches and Agents at all the principal towns | 
in South Africa. a | 
Deposits received, Current Accounts opened, = 
all descriptions of Benking Knsiness connected 
with South Africa transacted on terms which may 
i on application. 
be ascertained on applies 00. MOLDS, Manager. 


(Russo-Chinese Bank.) 


BANQUE RUSSO-CHINOISE. 

Capital -" os , Roubles 15,000,000 
. invested by the Imperia : 

“2 Chhnese Gevermment kK .Tiels 5,008 

Reserves... we és “4 Roubles 4a) : 
Heap Oryice: ST. PETERSBURG. 
Branches or Agencies— ie 

Askhabad Khabar¢ a. a. 
3ato Khokan¢ bi 
Bish Kiachta Same: — 
Blagovestchensk Kirin San = Y 
Bodaibo *Kobe Shang . 
Bombay Krasnoiarsk Strete ns 
Boukhara Kouantchéndze ! achkent 
Calcutta Kouldja ‘Leline. 
Chefoo T.ondon Tientsin 
Hailar Marguelan eee ath 
“Hakodate Moscow Te nee 
Hankow *Mouxden T site peoudinek 
Harbin *Nagasaki Vee vente 
Hongkong *Newchwang — “ 
Irkoutsk Nicolaieffsk oe ais 
Kalgan Culiassoutal Zeiskaja-Pristane 
Kachgar Ourga Le ska) 


* Branches which are a erie & CO> 
Lendon Bankers: Messrs Gly 0 nC 
London Branch: 41 Threadneedic Manager: 
Chantrey Inchbald, : Koule 
Representative in New York: * a 
Wall street Exchange an 
BOARD OF DIRECTO ‘i " Hottinguer: 
Prince E. Oukhtomsky, President; L Davydof, | 


temporarily closed. 


E. Noetzlin, A. Wischnégradsky. . Postal 
M. Verstraete, Th. Knoop, 8. 50's y; 
and \. Bizot. 


aa 


